~x ; ' - 


£f&'cj°^£> 



ANSWER Y©lil PHONE 





Ef 


No; 25,547 




Friday September 3 1971 


for 

stainless 
steel 


ai niitncE tumj u Manchester ulasgg'.v 
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Record inflow of funds puts 
reserves at all-time peak 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 
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YESTERDAY’S cut in Bank 
Rate from 6 per cent to 5 per 
cent ■ brings the rate down to 
its lowest level since February, 
1964. Within hours of the 
announcement by the Bank of 
England yesterday the Treasury 
revealed that there had been an 
unprecedented inflow of £651m- 
{51 ,363m.) across the exchanges 
during August, bringing the 
official reserves np to an all-time 
peak of £2,003x0. C$4, 807m.) at 
the end of the month. 

Of the inflow, £258m. ($614xn.) 
represented maturing swap trans- 
actions with overseas central 
banks, of funds which would 
otherwise have come into the 
reserves earlier in the year. 
This £256m. has gone to pay off 
all outstanding instalments ■ on 
the UJC’s 1958. drawing from 
'the International Monetary 
Fund. The country's total IMF 
debts are now down to £415m. 
(|907m.). 

In addition to the IMF repay- 
ment there was a small long-term 
debt service payment of £5m. 
($12m.) during the month in 
respect of the Portuguese Ster- 
ling Bond. 

. The Bank Rate cut is primarily 
a defensive move, and has been 
prompted mainly by inter- 
national considerations. A Bank 
-of England spokesman yesterday 
cited “the present strength of 
I Britain’s external position, and 
die current uncertainties in the 
i international monetary situ-' 
ation." He went on: “ This move 
is consistent with the exchange 


control measures which were in- 
troduced with effect from last 
Tuesday to discourage specula- 
tive inflows from abroad.” 

The outstanding consideration 
has been to stop the sterling rate 
from floating upwards, but to do 
so without having to take in 
more dollars. 

There is an obvious danger 
that a sharp upward movement 
in the pound could accelerate 
the deterioration in the U.K.’s 
competitive position, which has 
been indicated by international 
comparisons of export prices. 

But a more immediate tactical 
point is that,, too sharp a rise in 
the pound now might seriously 

Editorial Comment, Page 18 
Reactions, Page 8 

weaken the U.K’s hand in the 
coming negotiations over an 
international realignment of cur- 
rencies. 

Last week-end’s exchange con- 
trol measures were limited in 
their scope to Inflows from the 
nod-sterling area. The Bank Rate 
cut is effectively aimed at stem- 
ming inflows from the sterling 
area itself, by eliminating the 
disparity between U.K. interest 
rates and those in other major 
countries. 

The precautionary aspect of 
the exchange controI/Bank Rate 
package can be illustrated by the 
fact that there has been very 


little inflow of funds since the 
exchange markets reopened, after 
being closed for the week follow- 
ing the Nixon measures of 
August 15. 

It is understood that virtually 
all the £390m. (S937m.) by which 
the reserves rose — after the IMF 
repayment — Sowed into the U.K. 
during the three days preceding 
the Nixon measures. While this 
inflow was enormous by U.K. 
standards, it- has to be remem- 
bered that there were bigger 
inflows into other European 
countries during the same three 
days, and several thousand 
million dollars went into Japan. 

But after the floating of the 
Japanese yen there were serious 
worries that the U.K. would 
become the prime target for 
speculative funds. Apart from 
the attraction of higher interest 
rates here — until yesterday, that 
is — the U.K. authorities were 
faced with the prospect of a 
series of announcements which 
would inevitably be bullish for 
sterling in the short-term. In 
addition to the gold reserves 
figure the August trade figures, 
to be announced shortly, are 
likely to be good, and the second 
quarter’s balance of payments 
figure, due later in the month, 
will show another large surplus. 

Even the most ardent pro- 
ponents of a floating pound 
within tbe Government have had 
to concede that the battery of 
exchange controls and two-tier 
systems being operated abroad 
would impede market forces and 
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make it impossible to conduct a 
genuine float. 

Tbe final moment of truth 
preceding the exchange controls 
and Bank Rate package was the 
time towards the end of last 
week when sterling rose above 
S2.4& It is reliably understood, 
however, that official interven- 
tion in the market amounted to 
only the mildest touch. 

If it bad not been for the 
above considerations the authori- 
ties would have been unlikely 
to cut Bank Rate quite so soon. 
The interest rate weapon was 
being held in reserve until the 
effects of the April Budget and 
the July mini-Budget could be 
assessed, and it is a little early 
to form a reasonable judgment 
on this point 

But given tbe external factors. 


the authorities seem to have 
decided that there were certainly 
no strong domestic arguments 
against a Bank Rate cut. In 
particular, they appear to have 
been concerned at the low level 
of industrial demand for bank 
loans and by _ the suggestion — 
brought out yesterday by the 
National Institute — that business 
confidence was still at a low 
ebb. Thus a cut, whatever the 
timing, could be said to fit in 
with the Government’s attempt 
to get output up and unemploy- 
ment down. 

Tbe Bank Rate reduction was 
welcomed by the Confederation 
of British Industry as a refla- 
tionary measure which should 
alleviate the depressed state of 
the economy. In spite of the fact 
that U.K. Interest rates are now 
well below the going rate of 
inflation — and negative in real 
terms — it has long been argued 
by bodies like the CBI that the 
level of interest rates in the last 
few years has been a serious 
disincentive to industrial invest- 
ment 

With effect from yesterday, 
the interest rate paid by clearing 
banks on deposit accounts comes 
down from 4 per cent, to 3 per 
cent and ail overdraft rates are 
reduced by one percentage point 

This means that the rate 
for “ blue chip ” borrowers— a 
diminishing category — comes 
down from 7 per cent to 6 per 
cent, and for most other indus- 
trial borrowers the range of 
interest rates charged will now 


be 7 to 8 per cent, compared 
with tbe 8 to 9 per cent, being 
charged before. The maximum 
rate on private individuals’ over- 
drafts is now — in the majority 
of cases — 9 to 10 per cent. Rales 
for medium-term lending to in- 
dustrial and commercial custo- 
mers are likely to follow the 
downward trend. 

The Bank Rate reduction has 
come a matter of weeks before 
the bank cartel on interest rates 
is due to be disbanded under the 
Bank of England's new arrange- 
ments for credit control. It is 
generally assumed that under 
the new policy the traditional 
rigid link between Bank Rate 
and overdraft rates will be 
severed, and rates charged by 
banks will reflect market condi- 
tions more closely. 

Home loans 

It is also widely expected that 
building society rates for both 
borrowers and lenders will have 
to follow the downward move- 
ment of other market rates. But 
there is alwava a considerable 
time lag involved here, and no 
changes are likely before the 
beginning of 1972. 

The initial effect of yester- 
day’s announcements on the 
foreign exchange market was 
favourable from the authorities' 
point of view. Having risen from 
a Wednesday close of $2.4550 to 
$2.4610 just before mid-day. the 
rate eventually finished below 
the day's peak, at $2.4590. 
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STOCK MARKETS were 
)e cbeered yesterday by the Bank 
r a f&te cut and, feter/ by the big; 
t e : -rise .in- Britain’s- reserves! . Lead- 
^ . ing «iulties were : marked up a 


NCB seeks to convert half 
jfsfborrowings to equity 


Caledonian in cheap 
air link to Far East 


: feOLTERjNDbStRlAL CORRESPONDENT '*» 
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- ;1 - supplies might the National Coal Board is as mining sho.uld .be, then in 

* v - 4 *— ieh a^ieendpo^^^ef^ ^nroor- so on, runout „ • trying to .convince the Govern- every year since 1947 we should 

n ? a HOT t jn? : wfiaVp nM ment to convert about half of its have been able to pay our share- 

7^77^7= borrowings from the holders a dividend,” he said.. 

HOL.DATSEUjldier annoutmed State into public dividend Apart from the greater flexi- 

teserted SSe onSti^dSfi capital,; it wairrevealed yesterday hility which it would give the 

^cause f -with publication of the Board’s NCB’s financial management, a 

Jlster internees’ coadilHmk-Pte. annual report. • move to public dividend capital 

: : S TC T,ira. the NCB would also tend to help fte 

- _i - PrpviriOTJRU ~ TIQ, urgefl ^his . .. "fSTw^^q aontnet thp D-Mark Chairman. explained that he felt Board, to maintain morale in the 
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- -t > n it ^ at DM339 against, the D-Mark Cha i r man , explained that he felt Board, to maintain morale in the 
.- - Irish.- Rangers. Unit ^i^ to comoared ; with •the 1 '' previous' ha a.- cyclical industry such as industry, which is currently high, 

rr : was a risk in poor years it would be able to 

" " r - in stronger ^atfi.52 to the element , which should be defer paying a dividend rather ;•<. 

: '■ "" J? -dollar (&S375 previously).; wideiH reflected- in the way the Indus- than report an actual loss. 

"bLS? inff-'- the gap. -from' commercial try was .capitalised. to the first four months of the 

: if the .CahineL- :: >; *f • . Frs.5fiI43i: The \ The r object pf the exercise is current financial year, the NCB 

] r. ■.« <•> • .i.. u 'V-*' Japanese held steady at enable the NCB to pay a has traded and _ape rated profit- 

" itqt flC THtMfrWQ r *bout:S3S to the dollar. • dividend- on at least half of its ably, but Mr. --Ezra yould not 
yf, ffltlWCffw--.' '• - . . borrowings in the good years and forecast the likely result at the 

• ; a. 1 «• hold off payments when the end of the year. 
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' - ^ J . if ; Prrifit Tacf war workers’ current pay claim for 

” _<r.- - - ^ a M iro j cai increases totalling about £120m~ 
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enough to persuade the 'Govern- 
ment to allow the public dividend 
capital experiment to go ahead. 
Together with the fact that coal 
is closely tied to the fortunes of 
steel, another cyclical industry 
and one where there is an 
element of PDC, the argument 
could be successEuL 

The Government is also cur- 
rently discussing, with the Board 
the future of some ancillary 
industries, but there is unlikely 
to be a quick decision on “ hiving 
off.” Only preliminary talks have 
been held so far. 

Among other points made by 
Mr. Ezra yesterday were: 

2 — Supplies. Stocks held by cus- 
tomers stand at over 20m. 
tons, 4m. tons more than at the 
same time last year, and there 
should be no problems this 
winter unless there is a major 
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‘ _ ; downward. ‘ • Mr Dcrek _ ^ time ^“V^,TTd “titero 

. L W workers’ current Pay Claim for Mr. Dcrek Exra shouM be no problems this 

- - . j- f lwul . lt,ai , y ia increases totalling about £120m^ winter unless there is a major 

Tail '; W& | UllJftUlAJlJUlO « : At thet . moment the NCB is and the riming of any resurgence admitted, because of likely mar- dispute or exceptionally severe 

- ■? W fmperiai; CHK mGAL Indus- !Cjhhrged with the task of break- in industrial activity, particularly ket resistance. weather conditions. 

’he nimierieal dispartty hefween S^fiKtSalf : pre-tax profit, ^ even in each year, after in steel and electricity genera- Mr. Ezra made it clear that 2~ MonUe - There has been a 

fATO and Warsaw. FatL force? Jam : -UM 1 si £74m. after a first- interest charges on its non. the NCB would be very reluctant P?r cent, improvement in 

as wldeued ftrrther m favour of nna rt e r faU of £2m: was deemed horrowings. ;Last year, after pay- Given favourable circmn- to approach the Government for recruitment m the first 2D weeks 
& Merest . purges of £35.9m., stance8 , the NCB believes it can further loans, if. the CBI commit- of this year, and wastage has 

eport by the^internariosaljlustl- lower t£c) ^ome.£35^m. to Die State, tte at least break even again this meat and other problems led to fallen by -0 percent Although 

ute for Strateefc'StuciicS. ■ ;.*: ' f£48mr» External Board made ~a profit of £500,000. year, despite its commitment to difficulties, although the Govern- the main benefits or moderaisa- 

I The djfferehCeu is.- particularly ■^ I i5,- r oc e - S £47 hl to £767m, Mx. Ezra pointed out that in the Confederation of British ment has said that it would look tion to productivity have now 

harked’ la -i&moured Vehicle ; rhrprfm is ^ Asairi 61 d . Pace 22; ri?e.v*ole history of the publicly- iudustr>'’s policy of prices re- favourably on such an approach- been realised, it went up by 1.7 

trength, says' the -SttidF, NATO . . ' * otvned coal indukry it had made straint, which allows for in- “This is really the last thing per cent. last year to a new 


BY RAY DAFTER 

BRITISH.- . GALJEDQNW^ AIR- 
WAYS ..aad - the Far. EaSt Travel 
Centre yesterday ■ announced 
details of their low-fare Far 
East services. In c onjun ction 
with these services FETC is 
offering a combined air-sea pas- 
sage between London and Free- 
mantle for £145 single. 

The two companies are offer- 
ing three special flights a week 
to the Far East, serving Bangkok 
twice a week, Singapore three 
times a week and Kuala Lumpur 
once a week. 

The single fares — £80 between 
London and Bangkok and £85 to 
Singapore and Kuala Lumpur-— 
are in line with those being 
offered by British Overseas Air- 
ways Corporation on its “cheap 
fare" Far East flights. 

Both airlines have been 
granted Government exemptions 
from normal licensing require- 
ments to operate the flights on a 
charter basis. 

Mr. Gilbert Brown, managing 


director of FETC, said there had 
already been a big public 
response to the services, which 
represent substantial savings on 
scheduled flights. (Normal 
economy fares between the U.K. 
and South East Asia are about 
£220 single.) 

A special feature of the British 
Caledonian services will be the 
Asian stewardesses. Twelve 
Asian girls were recently 
employed for training as 
stewardesses aboard the law-fare 
flights. 

Mr. Brown said that in addition 
to the direct flights FETC was 
using tbe new services to provide 
low-cost, air-sea services between 
the U.K. and Australia. 

For £145 single, the company 
offers a flight to Singapore with 
a hotel stop-over and connecting 
passage to Fremantle. The com- 
plete journey takes about eight 
days. 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON. EC4 




Small firms 


Population explosion 



Sir,— Let me assure Mr. D. A. existing bodies, staffed by experts TUa 

from large firms, and absorbing 1 110 pOplIiallOU 


Ogiivie (August 26) that I am - , 

well aware of the good work ?° excess ' VK proportion of its 

income on administration ex- 


done by 
operated 


CoSIRA. having cc- 


with several rural 


penses. 


problem 


Govern- in write offs of work in progress by ■ a company such 'as. 
Curtain countries. -with abortion reference to ethical questions. Finally, the „nte is ; wflr bo a orice variance aS 'also Walker.- Securities?;:^ 

on demand, are also reconsider- but Mr. T~* — «-«-** — ^ehtly note. . 

ing their policy, and Romania to many 

for one has drastically altered simply 

her abortion law to make "other” method of contracep- being convinced i««* ■ the ‘41. GloticesterPlace W.l. 

eg Wood. Sir.— I acree with much Of “Portion more difficult to obtain, tion. .There is a difference in knows or cares more aouu I 

. industries organisers. I accept Director ^ what Michael Armitace (Septem- Re tbe slogan “Every person kind, here and not merely one of problems facing ureece tna 

that CoSIRA is bigger and has Sheffield Polytechnic Centre for ber 1) says- and quotS about the £ wanted person : ” this cry was degree. Particularly where abor- Greeks themselves, 

been in existence longer than Innovation and Productivity. rapid increase in world popula- beard n °t veT ¥. tong ago in tion takes place after more than ioanuia'A. Sorokos. 

' - tion in recent years. It is some E“™P? where it ^was felt that a .few weeks i of -.pregnancy; so Ambassador. 

time since l visited India, but I Jewish, Slav and Gypsy elements that the foetus removed looks Royal Greek Emboss*/, 

can assure him that 1 am very we « no * “ wanted and so had -like a miniature baby or is. even si Umer Brook Street, W-l. 

much alive to the seriousness of to ** “ aborted (a few years viable, there is a moral problem - 

the situation there and to the too late). and also one - of -sensibilities. - • : - . 

measures, no doubt inadequate. Finally, abortion on demand Once these are blunted it is U/nrL Ifl 

which the Indian Government are in Britain would not produce a perhaps only a small step to " Via *** 

employing to tackle it. Further, stable population but an un- removing unwanted babies even 

i mi* balanced one oallin? for nfter birth Mr Tohev’s reference 


(he Sheffield Centre for Innova- Fitzalan Square, 
tion and Productivity. But, the SI. 

services of CoSIRA are limited 
to small firms in rural areas, 
leaving untouched the vast 
majority in the towns and cities. 

Mr. Ogiivie chides me for over- 
enthusiasm but perhaps he will 
accept that his own service. 


Different sort 
of consultancy 


having seen Basildon grow over balanced one calling for after birth. Mr. Tobey’s reference {1FOOT6SS 

the 20-odd years since 1951 from euthanasia for the aged. Is it to Jaoan may be very apposite " Yo 


reasons of. market 
diversification.';. 

* Acquisitions; . . 1 
reasons are. often- mi 
carrying; out only 
superficial examination 
lisbed. and probably ' 
........ balance-sheet .The c. 

' . Sir,— I. have been following acquisition candidates 
yoor ‘correspondence on- man- evaluated on 'marketing"'^ 
agement. development arising ^ financial factors is 
from Mr. Margerlson's article of that is widely understc 
, August 18 -and. Mr. Blrchalls a &ly because many, c 
letter of August 31, and 3 agree to consider, their ai 


Management 

titles 



mars 


euthanasia for the aged. Is it to Japan inay be very apposite " Yb .. entirely • with his comments one <rf their key Tesourcea?' • 

Sir.— Mr. E. G. Wood (August* tiny hamlet -to a size greater to j!_ e ._^ 0D ? er ^ thatthose who indeed:when L undertbe Shoguns, ^ Sir,— In the ^ u “ about -the ; rigidity.' o_f organisa- information as to whether a’.' 


. — LJil , 10-1 . a. VJ. tfODO IHUgUSt-H U4AJ UiUlUCl W U auc yiClLCi ... — " — ' . *** In a HUUUL UK? ElglUJlJ. w, !HrOrmai.lUU ixa LU WIJBUier a 

which covers only a minor pro- 17) demonstrates the inability of than that of Oxford, l am aware support abortion also support the population of that country dence. on stock control " haa tional - structures. However, 1 n any*s market share felncft - 

mMU. ~e <v. ,i e ie a euthanasia ? uiaa aStelallv stabilised at 25m_ mnmifitrtiinaii business, n u «,,m tit... ™rt ■» frvrthoT , vw_ 

conti 
is in 

means of keeping 'down the hut difficult - to effect. , j|“ managers; namely. 


portion of the small firms in consultancies to operate profit- too that over-population is a euthanasia? 

Scotland, can hardly claim to be abl y b y advising only small problem in this country also. Anthony Grealish. 

comorehensive ' finus. BotJl his letter and Mr. The Ehrlichs, however, predicted 43, Hillside Crescent, 

Ho*.™ „ , t Ogilvie’s (August 26) suggest mass starvation for the countries Enfield. Middlesex. 

nnl m,™. £ vle , and , 1 that such a service can oaf? he of Western Europe and for the 

n °t quarrel over interpreta- provided by a body receiving UJS. by the end of this century, _ 

word comprebensive. pu bii c monev. S and here I think they are over- ^onfiiCIftn ffcf 

What matters is that we appear Both wnterg miss t h e point, pessimistic. Certainly jf the U.K. V/UIUUMUII U1 

io asree on tnree far more real problem, and the one a°d other countries had not con- 
iraportant points. ^ Bolton Committee should trolled their birth rates over the 

rrn , , point to. is that large and small P ast century we would be facing 

me lions snare firms exist in different situa- tbis already, but the fact remains 

First, that services for small S?ns, and have different needs, toat they have, and we ore not 


was officially stabilised, at 25m, manufacturing £usln«fc« would like topoint out a further * or decreasing, the- metirtc - 

abortion and infanticide were been admitted that control over . BWWf | H ^j W miHnnk which 


““««=■ ««« wuuiucu : ' _ T^Tiortant unrealistic ouuook wmeu seems operation, the smtablllty b 
equally recognised as a normal work progress is : «?P or 5gJ- ^to ’-be practised by. many British. p Vod ac t range, anff the? ' 
rnAnnc of keeping down the hut difficult to effect. «in« 00 «. naniAtv 'that ■ - - - * 
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issues 


Sir, — The 
population 


debate on 
explosion 


“* — 7“ . -"'IT' 1 — J 2 “*•“ i.-c ino iuanagetis,- uaiucij, - u«i Of market linage is seWom si 

number of births Treating abor- following method of anal>s^ « titie^eeking ' • - * ; ; prior to purchase. . 

tion not as a last resort^ say to quantity, cost and pnee chaogea Maay companies, and Indivi- p u detailed flhancUf- 

tV 1 0f WQrk ‘ D pro ^ eS \!, JSZer doa^wlthm them, se.em to be information was dtit-. 

as something casnally acceptable year may provide an answer. • obgegse<i by need ^ hdve a - cases, then perifi 

may weU lead in a similar Work ^progr« S cons^ o ^ ^ t ^ 4 and ^ wori : 

” w ».“2l eria » ^c W Spb? on “ manager ” Is falling into dis- grates could “be made- at! 

repute. Nowadays, many man- comparable to that' of ’ 


direction. 

F. ML M. Steiner, 
the 36. Odkeshott Avenue. 3V.6. 
con- 


account, less write ^ agere vhave nobody to manage, gi 0 m erates _ 

uic vai iau« I .. .'.Inil nnrennnal nrnmlA hflVA nnl 


To asemtain tne fhg and personnel people have not jereinv Fowler 

pJSioSySr will be compared' bera. unknown in keying this Market Research* 

with thiL year. 17. Buckingham Gate. S W3 


firms must be grant-aided in That which is good for the large W. B. Tobey’s point about the tinues to be bedeviUed by jumb- PnllfipC In 
some way. This view seems to company, may not work or even alleged inefficacy of wider knoAf- lmg up a number of different F UI11IL3 111 


The amount of raw materials.. _W._ of- ^ content- of. 


ine amount Oi raw -thi*- toruin’i: (nh 

divided by the quantity of raw 


materials vil) give lb? average ■ ' EXCCSSlVC ", 

someone is called a “director/ 


It is nerhans relevant thS »s scaled-down versions of big certainly true that some 70 per congestion, particularly if these Sir,— I was very interested to materials wni getting to the Stage where, unless 

among toe rSpondents to -ray companies. This is because most of ,n " SU, B numbers continue to read your leading article of cost of raw materials m wor n someone is called a “director,” ¥ .r 

letter were several ornanisations sood consultants invariably birth rate °f Jagan betiveen 1947 demand an ever increasing out- August 31 about the recent Progress. „- P i«nee be has no statiis at all and any • hllfflPri - * * 

tmn« to norsuade me to intro- 8^ tiiclr experience managing and 195 7 ' s attributable to abor- put of. say. motor cars and dis- reshuffle of the Greek Govern- . A quantity^ IfL ia r i a i reasonable evaluation of work UUIUCU 

ducelheir services to local firms bi S companies. They have little 5L on J r, 3 i« P° sable packages; but the result- me ot and the reorganisation of JSTthe total* contept will soon show the fal- Sir.— I really must oyfe 

ihus endeavourinc to reduce or no basic experience of small 10 contraception, but this is , ng inconvenience is nowhere our country's administrative c f“ be calculated and the total v* ^ approacIl . -our readers letter Ea* 

inus endeavouring to reduce ^ fQp ^ very g00 d ^P ara ^ e 1“ gravity 5^^. I cannot, however, a ° d „^lT, a !2 fMhA ? I woSd' Sferefore ; ^ ^ 

reasons. First, when they are JD ® social attitudes in 


J letter . 

r '” struciure. x cannot, uuwever, .1 will he f- worn a ;tnereiore advocate rate burden (August - 


attempts to seree botb large and consultant look for big- spreading knowledge of abortion figures 
small firms will, inevitably, give C o“ pany Experiences.^ simp& I s m /> re efficacious than spreading and ac 

Such because this can be checked! ? f about contraception. The fact Mr. Armitage. 


priority to the big firms. 


bodies as the CBI, the BIM. and 


to these changes, and would like, ” r^innrn^ress ^" one band, 'a “.loose" organisa- it is the “source of all We 

?™;^_i- tarvat,on quoted by therefore, to be allowed to make sSari^wTST wi“es the houre ^on built round the skills of ignores the fact that with«$ 

* *■/ 1 ” O i _ nnrinfA AranlAlttlrl It ■ _>uil m m aw t. flAWlAbn 


th, ITB’s are living proofof tois ^rauVsXffi^dwS ^erica^aTd^the couSn^f 0“ 
phenomenon. Despite their 
valiant and effective efforts to 


certain comments. 


successful at it, he would become 



help small fi^isV the big iDVolv f d “ an entrepreneur- 

members still n et the lion's share sense, to give it up for a con- 

of _-be benefit. - sma ii business and was un- uterine devices were, at least at plosion, but this is by no means n f variance and. a rate variance can __ _ . . 

Third, judging by Mr. Ogil- - . . nresumablv h 0 tbe beginning of 1970, officially proved. In primitive communi- tiien be ascertained for each ^ M- 


v i e*s phrase “thin king sm allure — 2ft condemnS (Scfeiwe, February FsSISe^SZ. b uUon of functions and decen- MS” The tot°al of ^Hornchurch. 


The Town H all, 
TrouArridge. 


seem to a^ee that special know^ ^ 0 “ ld not make a S°° d confi ^ ^ 1970 pp 

KMS Za'S r ne'p - 

firms, bv well intentioned a 5111311 company, based on 
advisers who gained their expert- ovmeTs and “pagers discussing 
ence in large firms. Fortunately, experiences and prob etns among 
the emperor's new clothes syn- themselves. After all, good con- 
drome is now less prevalent sultants rarely do more than 
among small firm managers discuss with managers what they 
“ Once bitten, twice shv.” already know. And whD better 


a. auua»owi«.c cwutmi jr . . ,‘ti .1 _____ ui muuui. tuiai 111 rr_ f , _ . 

based on farming or fishing, child traJ isa ti on^ wilj_ hours variances and the rate 

labour is of great material value 51on Awards the conditions of variances for all grades are then 


Abortion in 
Japan 


Gold and 
apartheid 


Committee of Inquiry on Small Joint M anag in g Editor, 
Firms. It is hoped that the out- Enterprise, 
come is not a bureaucratic organ- Maidstone Road, 
isation, duplicating the work of Paddock Wood, Kent. 


luuuui id im giuii luawwai viuuc , . , . __ -aiuuibra an »iaun aic u*«* . , 

to the family. And it is those incompetence and chaos which t0 give tb e hours and rate.; A nfirnaph I'rk- 

same economies that are least prevailed in Greece before 196i. variance in the final amount of lU 

likely to have adequate social “ 18 hoped that these admin iai a- wages In wbfk in progress. • • . . . • 

benefits such as old age pensions: tive reforms will bring State if the overhead oncost is rather • vtCfllJISltlnilS • rMl ; .. • 

so that the comfort or even sur- activity into line with present- arbitrarily based on say 100 per. : '• 

vival of old people may well day needs. One of the Greek ce nt wages then the overhead- ; rSir,-r-The discussion on apartheid (August - 26). tn< 
depend on sufficient children and Governments main_ aims would variances will be the same as the- Changes- In the approach to nnent question surely .is- 
grandchildren to support them, have then been attained, and the wages hours and rate variances, jfcqiiisitions," (Lex column, whether an upward rev ail, — . _ 

Given the high level of infant road would be opened to grapple if, however, the overhead on- August 23V, partly overlooked of S ol( * would benefit, in pf ' 

Sir. — Your correspondent, Mr. mortality, a very large number with the problems of parliamen- cost is based On what Is thought -.one Important factor that has lac, Russia, but whether, Wr~_ 

proved fundamental to the of that country's ultimate . 
success of the new breed of con- rives, the proliferating 
glom crates : their insistence upon quences throughout the 7. ,7.'.. . 
evaluating potential acquisitions co mm unist world of ■; 

_________ on the basm of current, factual continued avoidance of 7” * 

the Japanese Parliament that ing any method of family limlta- tinguisbed personalities to Join variance. ‘ '“.financial data. revaluation may not be se" : * 

their abortion laws would have tion in those countries where we the Government which, allow me Changes of payments on 1 - It is interesting. to compare the her purposes even better. - 

to be altered if the Japanese would think them most needed, to assure yon. has lost nothing of account of work in progress will highly heuristic approach (Professor) C. A. W. MannP- 

nation were to survive. Iron I have so far avoided any Its unity and dedication. be a quantity variance: changes adopted to published Information Gatehouse. Felsted. Essex. : ■' 





To-day 


COMPANY MEETINGS— 

AUDIO FIDELITY. Leeds. 12. (Chairman. 
Mr. E. Powell. 1 

v AVANA GROUP. Newport. 12. (Chairman, 
—Mr. 1. H. Recs.> 

BEAR BRAND. Liverpool. 11.30. (Chair- 
nun. Mr. H. A. Bainbrid*:c.i 
BROWN {JOHN}. 4. The Sanctuary. S.W., 
12. ( Chairman. Lord Abcrwroway.» 
COOPER (FREDERICK). Wohrorhampton, 
12. (Chairman. Lord Aherconway.) 
GREENWOOD AND BATLEY. Leeds. 12. 

iChalmi.-fti. Mr. A. C. M. SUum-orth.l 
HEPWORTH CERAMIC, Cbaruui Cross 
Hotel. W.C.. 12. i Chairman. Mr. J. F. 
Booth, i 

MARRYAT GROUP. 31. Kirtf Street. 

E.C.. 4. (Chairman. Mr. R. A. Mamat.i 
•RAGLAN PROPERTY TRUST. Aberram 
Rooms. E.C.. II. (Chairman. Mr. J. A. 
Rowland- Jones. ■ 

RATCLIFFE CF. S.) INDUSTRIES. 
Rochdale- 12. (Chairman, Mr. F. S. 
Ratcllffc. i 

* Exira-onllnary tneetinK. 


* Indicates programme In 
blaek and white. 


1 Brain " 
Incubus 


BBC 1 


12.35 a.m. A Likely Story- 
All 1TV Regions as London 
except at the following times:— 


11.05 First Time Out: 
performed by 
Theatre Company. 

All Regions as BBC 1 except at 
the following times: — 

*1.00 P-m. Dyfal Done. L30 Wales— *1^0-1 A5 P-m. Ar Un *(LM o.m. An&La Newsroom, am Yana 
The Herbs. 1.45 News. 8.00 Snow Mam. *6.00-6^50 Wales To-day. tor Health. OO The Romper Room. 4JB 
Jumping from Hickstead, Sussex. *6.45-7.10 Heddiw. *7.10-7JJ5 Dyfal VoTa ^ c the Eon ora of the Sea. baa 


ANGLIA 


Babin Qaad. 44U Report West fi.U 
RoiKirt Wales, fc-35 Crossroads. *TJ« 
Friday Film: “High Noon" stanwis 
Gar; Cooper and Grace Kelly. HUB 
Paper Round. 1U0 Man in a Suitcase. 


SCOTTISH 


4J80 Play School. *4A0 JackanoiT- Done. 7J5-7J0 Tom and Jerry. j ggJ Hg 1 

1U Srnrn u-i«h Thn QmlTnlH *5*5 - in □ nr n ■ n n- Uiamonr ,L 


About Ana 11a. US Crossroads. 7 JO 


*1-55 pjn. Locations Edln Lurch. ZAO 
Racine from Sandown Parte. 4-10 Interval 
US Yak. 4-30 Crossroads. «J5 Halidas 
Cavalcade. 5J0 Sktppy. *6.00 Scottish 
Newy. 6-10 Bonanza, 7 JO Hie Saini 
8.2S Albert and Victoria. *10J0 If* Tar- 
bock. U.0o Festival. UJO Laic Call 
*11-35 Laic Movie: Belief SkeUer." 


4.55 Score with The Scaffold. *555 7.40-8.05 Music on Command. 8.05r ^ c» MMefi? 

Boss Cat. 8^0 Here’s Lucy. ‘1L05-IIJ15 

SM News. Wgwbu Ffeitiibm ^ A TV MIDLANDS 

S SCSi™:^ -1.J3 S££j 

Z~Z . j; Headlines. «SS Ttranderhlnls. 6.00 A TV TcwUy and smL 

o-45 We Want to Sing. Northern Ireland — '6.00-6-20 p.m. Sports Report. US Crossroads. *7jo 

7.15 The Virginian. Scene Around Six. 11-32 Northern 01 7JB Aaun 

8J30 A. P. Herbert's Misleading Ireland New^ Headlines. 


Cases. 

9.00 Nine O'clock News. 
9.20 It’s a Knock-out! 
10^5 24 Hours. 


and Victoria, too Moimrx. 10 JO Laie 
Movie: " Fanatic " starring ToUnlab 


SOUTHERN 


England — *6.00-6.20 p.m. Look Bankhead. Sielanic Powers. 
North (from Leeds. Manchester. Vaughan and Maurice Kaolman. 
Newcastle): Midlands To-day 

(from Birmingham): Look East BORDER 


Peter 


Norwich ): Points West 


205 p.R- Racing from Sandoivo Park. 


F.T. CROSSWORD PUZZLE NO. 1,661 



ACROSS 

If l turn to mourn there is 
light resistance (S) 

Calf-bound service in the 
spring (6) 

Lover, losing bis head, is like 
u new star (8) 

Grateful good man gets us a 
position t6) 

Strange dames err becoming 
visionaries (Si 

Enjoy a spread for gentlemen 
( 6 ) 

Become redundant at the 
butcher's (3. 3. 4) 

Sound earnings about the 
crooked ecclesiastics (10) 

Is going round the wood for 
perfect specimens (6) 

<\ minute tbe expert has to 
pass iSi 

Principles uf an oriental 
under canvas (6) 

“ In the and anger of 

□is lip ” (T. NL) (S) 

Artist with a beautiful girl— ■ 
in his salad days? (6) 

“ All other lovers being — d 
or dead” (Yeats) (8) 


extravagant 


all 


4 Darling land — can you credit 
it? (5.5) 

6 The ends of 
schemes (S) 

7 No hackneyed sound for a 
Socialist (3, 5) 

8 Bob's youngest? It 
depends on him (4, 4} 

13 Census demand for shipboard 
accommodation (10) 

15 The clergyman to get one into 
church (8) 

16 Filmed or vetted (8) 

17 Birds surround the deceased 
rivals (Si 

19 One who utters a coin (6) 

20 Discernment gets people to 
follow a copper (S) 

21 Dress for the reluctant in 
church (6) 


Solution rio Puzzle No. 1560 


DOWN' 

1 Rebel after the Soccer chiefs, 
it's a from (6) 

2 Odd lenses to make things 
smaller 1 6 ) 

3 Put a skirl on mother to cover 
the bare essentials (6) 



(from 

(from Bristol); South To-day Border Nevrs Headlme,. ojb Uouu>c- 
( from Southampton); Spotlight pan?, a. a ziumiodk. ass Cowbojr m 
South-West (from Plymouth). ,t0 ° Border News olid Look- 

11.32 Regional News Headlines. 


BBC 2 


11.00 a.m. Play School. 

730 pun. News. 

8.00 Daphne Du Maurier's 
Vanishing Cornwall, 
narrated by Michael 
Flanders. 

8 Summer Review. 

9.20 Montreux *71: Love and 
Marriage — Finland's entry. 

9.45 Cousin Bette. Part 4: Bitter 
Harvest. 

10.30 News on 2. 

IIU5 Late Night Line-up: debate 
from Glasgow on the role 
of television and radio in 
Scotland. 


□round. m hJS Harder Spans RrviiH-.-. 
635 Crossroads. 730 Albert and Victoria. 
8.00 I spy. *1030 Border Furora. UJH 
Laic Night Thriller: “The Hellions" 
Marring Richard Todd. A rule Anbrev. 
Lionel JcRncs and James Booth. 1230 
a.m. Border News Summary. 


1A0 P.m. Yana for Health. 335 To- 
morrow's Horoscope. 3-40 Women To-day 
438 ILm.sc pan V. *433 Gossamer Wump 
438 Crossroads. 435 Secret Scrvki- 
8.80 Day by Pay f Channels 8. 11 and 2H 
*WI0 Scene South-East (Channels 10 and 
no onlyi. 630 Albert and Victoria. 738 
Friday Film: " Escape in the Sun." atur 
rlUB John Retuk-y and Vera Fuseli. 1038 
Week-end. ZO.35 The Name of the Game 
1ZD0 Southern .Vi-ws Extra. 


TYNE TEES 


CHANNEL 


ADO a.m. Zinc alone. 4.10 


Birthday Greetings. 4J0 G I mean’s Island. 
4-55 Land of ihe Giants. 6J» Chann-1 
News and What's Op Where. 645 Channel 
Report 63S Crossroads. 730 .\Jbert and 
Victoria. LUO Depart nu'Ql S. 1832 Feature 
Film: " The Chapman Report.” 1230 sun. 
NiMrs and WeaUter In French. 


13S P.m. Play Better Coir. 2.B5 Karim: 
from Sandown Hark. 4.10 Nonh Easr 
Newsroom. 445 The Fli Histone*. 4J8 
Zimulom;. 435 The Land or Uie Glams 
6.00 Today at Six. 6J8 Mvqueeo. 730 
Albert and Victoria. 8.00 Hawaii Hw-fi. 
Puffin's *1030 Ttw Late. Laic Movie: " The Flcml 


Who Walked Tbe West ” starnnu HujcJi 
O'Brian and Robert Evans. 12-30 
Laic News Extra Includlnc Chrtsitan 
CommvDL 


ULSTER 


GRAMPIAN 

230 p.m. Rae/nn Irom Sandoun Park. 


245 P-m. Racuw from Soudowu Park. 
*4.30 Romper Room. *438 Ulster Neurs 
Ifa.-adUnes. 435 Land or ibe Giants. *630 
LTV Noun. -640 Viewfinder. 635 Crati- 


LONDON 


441 Grampian News Headhnes. 44S {«■ “J, *tib«r and ^ Vu- 

Moment of Tfuib. 438 The Adverv- ►***■» 71*. 

lures oT lluckletx nr Finn. tSB Grampian ,wT-J25 rnBB !>imonL st *pn>r« and 
N. WS. 635 The Smlrlt Family. 635 Vura Cl0070t - 
Crossroads. 730 Albert and Victorui. 

L30 pjn. Racing from Sand own m a The .Uereers. ul» llwars WESTWARD 

Part 1 in i icin" A.rchlTppts 3 40 Heroes. 1130 The Late Marie The 

Thp secret Four.” starxlns John Fame and 338 P.m. Westward Newd Headlines. 

Zingalong. . 3 -m w no "fire rise Gray, ulia arm. Bvi-nms Prayers. 4.00 zinBal nn p 44n The Gus Hooeybun 

Show. 430 (illliKan'fi Island. 435 Laud 
CDAN'ini *8-80 Westward Djary. 

UKAHAUA *635 Sports D-ak. 635 i^osrroad<:. 730 

2. DO pan. R.n.ms Irom Sandmen. 440 Afliert and Victoria 830 Di-partaii'ni S. 
News, followed by -Peyton Place. 430 70J* ttestwa-d Late News. 1032 Feoiurv 
Thunder-birds. S35 Ncwsday. 638 News- F'kn: 'Thu Chapman Report. “ starring 
day i part 2«. foilov.od br -Police File. 645 Shelley Wlntrrs and Jano Fonda. 1230 
The Saint. 745 Albert and Victoria. 735 a.ra. Faith For . Life 
■Scales or Justice. 845 The Odd CoupSc. 

1030 Far Adahs Only “Mary Uad a YflRICQU IT? C 

Little . . ..” starring Agnes Laurent. * wrereoni rwn 

Hazel Court. Jack Walling am] John -US p-m. Play B»-ner Golf. 235 Racing 
Bc-nlk-y. Irom Saodown. 440 Calendar News 

-445 MdUuee. 430 ZhiRalooR. 435 Land 
HTV or the Glams. 630 Calendar News. 635 

The Odd Couple. 630 Mclluecn. 730 
230 p.m. Racing from Sandoun Park. Albert and Victoria. 830 The F.B.I. 

335 interlude. 439 TD4Bormr*u Loro- *1030. “The Fk-nd who Walked the 

scope. -445 Mann-ill of Tnnh. 4.40 West.” uiarrhtg flush O "Brian i-lmia 

Women only. 536 Zmjtalons- *549 Crlsral and Stephen McNally. 


British? -*-25 Skippy. 4^5 Secret 
SquirreL 5.20 FoliyfooL 
5.50 News from 1T.N. 

6.00 To-day- 

6 JO My Brother David. 

7.00 The Sky’s The Limit. 

730 Cribfains. 

8.00 The FBL 

9.00 Rate. 

10.00 News at Tea. 

1030 Police a. 

*1040 Friday's Horror Film: “ Sion 
Of Dracula." starring Lon 
Chaney Jnr. 

*12.10 On Reflection . . . Brian 
Aldiss Reflects on H. G- 
Wells. 


RADIO 1 

Time checks, up- ( o-lhe -nurm! e 


247m 


Mattheu-. 6.4B Spans Desk. 7.81 Folk On the 80s: LutoslawsJd an cranio Bhooe 
Friday. 831 Sporty 'pesfc. 832 Thanka reconL 1135 French Sons- Milhaud, 
traffic For The Memory with Hubert Grezu. 835 Faun. Berlioz. U30 News Summary. 


reports and summaries at a 30 a.tn.. Friday Night 1« Sluac Ntcht- W32 Law 

£.00 r,j). ibnn every hour on the half- Main Exu-a. 1230 lUdnJKbt Newsroom. D i DIO 
hour until 2..10 p.m.. 3.03. 130. 4.00. 4.30. ITJS p.m. Night Rlfie. 180 Sews. Ix . 

3 


350m; VUF 


night. 13. m Z.V) STS RADIO 3 1WOL 'HI 

& m tt^B£*S5S2. 

530 ajn. .vs Radio 2. 730 Noel Bach, gramophone records. 930 News- "*■ 

Edmonds 930 Johnnie Walker. 1030 935 This Week's Composer Tchaikovsky P“ r '. 7 - 50 . Mestonai news, wi-athir and 
Tony Blackburn. 1230 Radio 1 Club, on a gramophone record. 935 Moun, 

230 p.m. Tony Brandon. 332 Terry Stravinsky and Usn concert, 1130 Edin- 
WoRan. 530 Ronnd Table. 630 Sounds burch lmcrnauonal Fi-suvat: Plano Ri- 
ot The 70s. 733-232 un. As Radio 2. elUI part 1: Di-hossy, Barber. UJO Mosie 


of Necessity: part 5. 1 1- 5 5 FestrvaJ piano 
n a nm 1 I_50Om : VI IF rochat pan r- Chopin. 3230 pjh. Music 

KAUIU X by Chabner on aramoptume rvcnrt. 130 

Neva summaries at 5.30 aan.. 0.00. 6.38. News. 135 Midday Prom: part l: Haydn. 
vrf and 24TOH T.on. 743. s.on. then Brahms. 150 Ina-rval. talk. 235 Mui- 
overs boar an tbe boor untO a.BP pan.. fYpm: ^D^rt 1: Bceihot-eo. 

4.88. 44U. 5.60. S48. «.«. tL3U, 7.00. 5 ( «K»chs, i^irus: Schumann, 
a .in in os u on. j- iBUUiicht, IN a.m., £'* SJ, r. EUMbeth It oc our hr. Joamlo win. 

2.00. Weather al 532 j m ejs. *2:. 702 Thr.-e Cn-U Pianists: part 2: 

r -■! s m. 9 03. 3.S! p.m.,’&32. 7.02. -* 07 *^®- plca l ^ rr - 

am < W0 PialnsonK 10 Polyphony; sranwpiwnu 

"4_ , records. 539 Onsan Recital. 645 Pro- 

I* 1 "- Spccaal. aramm; News and Slot* Martn-i KcpcrL 

847 HaciBs Bwngq iL 630-730 Study On 3-. 630 The Bctween- 

Thoaftbt. 932 ! riper. Raise. 1UB MWTrtns M er: purl -v 6J0-730 VHJ- Op- n fm- 
Siory. 11X 5 hTtumaners tlalfe NT*. 2138 rtrsity: open Konzm. 7.08 personalhr 
Mrs. Mis and EtsttiM Dana sst I'd and Pinter part «. 7J0 The Protns; part 
i J Sf*T l ni nuX -. ^ , ' os:j - 3: Srinttrn. Beethoven. 840 Fmaden and 

LS0 Spans 232 womans liuir. Ivjlow Lollies. How Children Leant ru 9J9 Weather. 1030 The Wurkl Ttwitru! 

332 Sport n n 2. GrtiSM.-r. 145 ’.Vai! 1 tone75‘ Speak- 830 Th.* Prom pa« 3; Sclmbrn. 1835 Waiiidru; ihi Oilnew. U.OO A Rank 
431 Spars Desk. 4.33 Chartle 9 JS The Road in Shaioit 4 Study ol the j| BiTlrimr, 1144 On the FrtOftc: Uni- 

pcychnfqrical WUn.v' of v.-ruty Hetw-. 1133 Late Nows. 1139 
1035 the Orchestra |n Market Trcndi 


pre-view. 830 News and more- of To-day. 
8-«J Today's Papers. 53S Anne of Green 
Cahtes, pan S. 930 News. 935 The 
Enteiulnvrs: Uorccambc and WIesl — 1 Two 
kind. 930 My Kind of Country: 
Dartmoor, loos Dally Surrtcr. M.S0 All 
Kinds oJ Music. 1430 From Us To You. 
1238 Announcements. » w p.m. You and 

_ Yours. 1245 Quern's CounscL 1255 

338 BBC Weather, prevtov and ucvrv 130 Ttn- 
Slanlord. World At One. 130 Ttie Archers. 135 
Lisn n With Mother. 236 Steve Race's 
Invitation To Music. 330 Aftarnoon 
Tbraln-. 4-00 Snimrig Familiar. 430 
story Time, 530 PHt Ni*ws tmirazlnr. 
S-50 Rcukmal news, wi-jthcr and nn*- 
viw MO Sot O'clock Sew*. 645 
Ferros' Ounce. 6.45 Th? Archrfn. 730 
News Desk 730 ncY of Ihe Week. 130 
Look Who* Talk inn 945 The Poor Ar.- 
.ilirnvs With LV Th»* r;ovenmte<ii , & 
Family Tncome Suapk-meiu. discwulun. 


Walk. 431 Spars Desk 
Chester offi-n music, htrms acd stars on 
disc. 832 Al&cci Tims with Brian 


Jllprars atria 
Tunnybon'a pomn. 


A nursery ‘snip 


by DARE WIGAN 


ALTHOUGH the Solano Stokes in a good-class handicap 
at Sundown has lost some of its Deauville last month, aad 
prestige, it usually requires a Fighting, who was runner-up to 
good two-year-old to win the prize Hitesca at Kerapton in June, 
(last year's winner was Athens ffflf Circus is the selection, 
Wood) and there are some use- but any one of ‘ the seven 
ful animals in the field this after- declared runners may win. 

<3^10). Promote, who showed ixn- 

Tliey include nlcadmv Mint, proved form when winning 
winner of the Chesham Stakes at handicap at Newmarket last 
Royal Ascot, though to some, it month, is preferred to ffesmtree- 
bloticd his copy book by an extra- ful tn the September Handicap 
ordinary display of histrionics f2 ;S0). And Cibor is preferred 
snon after the start of the Gim- t0 Sovereign Guard for the 
crack Stokes at \ ork when Lester Autumn Maiden Plate (1.45). 
Piggott had no option but to pull At Chester. Barry Hills, whose 

h, u ?. ne , r lhc st ?h\ .l. Larabourn stable is in great 

However, it seems that the form k-. ensaeptl F« Tnhn^nn tn 

iho d inl?? d w& [?h r S ,rd ""In MKeuJTtfi? MosJ^Hand*- 

(he colts withers, which would cap (3.15) and Hogan Hills In the 


would 

explain (he. circumstances. 

Of the other runners. Buffo. 
who defeated Point | .SJi iwi? over 
course and distance here last 
month, is an obvious danger. 

However, both ffoftol Sifm? and __ . ... 

Wherry, who_ finished third 


Grey Friars Stakes (4.15). and it 
is on the cards that both will win. 

Bananoqui'f, an American-bred 
filly, who cost S30.000 at the 
Saratoga Yearling Sales, will 


KEPa^rtaw-dtapnnSiH MS" s i=YL ( ^’- b «' 


since, and for this reason I 
prefer Atafffaimax. who impressed 


shall take 3 chance with Bryn 
Du, trained by Pat Rohan at 
Haltpn. whose two-year-olds have 


when defeating Wednesday's easv 

Y 0 rk winner; itartfar. .1 New- .hough nn spend 

merchant, appears to have the 


hur>' in June, and who subse- 
quently scored easily over seven 
furlongs at Lingfield. 

Whether or not Mention' Mint 
will slay seven furlongs nn this 
ttiff course is a matter nf con- 
jecture. If he does so. he will 
probably win, but Mnn/umn.'.' 
(each way) represents a sound 
bet. 

Many will probably agree that 
the best bet on .to-day's San down 
programme is Notice Majesty in 
the Orleans Nursery Handicap 
(2.15). Admittedly, more often 
tban not, it docs not pay divi- 
dends to argue with the weights 
allotted by the bandicapper in 
this type of event: but when one 
considers ' the form shown by 
Native Majesty, in his last three 
races, it Is hard to escape the 
conclusion that this American- 
bred colt is not thrown in htirr 
with 8 st 1 IK. ' 

This is especially so seem" 
that- at Newbury in May he may 
well have beai.en Bmir.dle.ns had 
he enjoyed a clear run, since 
when ho haa disposed of n e nnrd 
Rouge at Kemp ton. and Stpiirr G i 
at Nottingham. 'without undue 
exertion. Fofsa is the danger 
Judged on their running in the 
Sandleford Priory Stakes at New- 
bury in May, Tcucrc has a frac- 
tional advantage in the weights 
over Hill CirctH/ln the Atalanti 
Stakes (MO). . . a 

However. Noel' Murloss has a 
clear line to.. the abih'tv nr 
Teuere through. Ws* Rocket and 
Bernadette, whir finished third 
and fourth behind Teoerc here 
-* the beginning nf j un * 


measure of his opponents in the 
St George's Stakes (4.45). 


BBC annount 
autumn 
radio plans ; 


SANDOWN 

1.45 — GIbor ' 

2.Z5 — Native Majesty*” 
■ 2JJ0— Promote 
3.20 — Martinmas 
3J55 — Sisodan 
. 4-30— HUTChPCUs 

CHESTER 
2-45— Bryn Du • 

3*15— Kell a c* 

4.15— Hogan Hills 

4.45 — Bar Sllvero 


A NEW SERIES of nightly . 
entertammerit shows,, two- 
Monday-Friday sessions of |r;"; : " ■ 
gressive pop between 10 pjn : 
midnight and an Elvis 
series were announced yestt:: r ' 
by the BBC in an autumn paC:-.^ '. 
of programmes for Radios I a 
The “big star" line ui^ 1 
entertainers and disc Joe 
which begins on October 4, 
been assembled to meet wha^-£ : . 

BBC describes as a growing-' 
vival of interest in radio. * • 

Radio I's ; "Sounds 
Seventies" transfers from- ic ~ , \ 
evening to 10 pjn. Mohday ; : - . ' 
Fridays. Week-ends include V - '-: •• . . 
new DJ shows on Radio 1 . r ' 

Stuart Henry,. Noel Edmonds v 
newcomer David Gregory.'.- • 
Radio 1 week-day, DJ .-showr- .* 
elude Jimmy Toung, .. Dave- .i? * t - 
Travis and Johnnie Walker. . J\~ 7 
Blackburn and Teny. :-W« . 

return -with their .respective «;■ *' 
morning and mid-afternoon sbi/ 

Radio 1 disc jockey Tony -.BK'. >. ^ 
don moves to -Radio 2 Tor"i. ).'" ! 
mid-morning week-day . - - ‘ 

gramme and a new early eVfeo ''I-, ■ 
musical entertainment ' "J- 0 : -. 

"After Seven" win be hbsted ‘ 

David Jacobs, Michael prions 
Michael AspeJ, Ray . Mdwre .i, 

Robin. Day. - - ; . - -t •' . •- 9 

On. Saturdays,'- Mas Bygra_ 
will be heard in. aril . ” ... 

“live" jshows from- the 
Camden Theatre in LondonC $4 ». 

Presley fans’ will be : catered';:.- . 
by a series pf 12 onerhour^iD - - - ^ 

planned to begin in JkxuiafSL.-! : j 
A Thursday- light entm^rinwT-: . c . 
show, “ Sounds FamOiar^ fra^ii * 7 
a- string of guest stars sai- ^ 

O'Shea ffiatnres in ■“■fimr’ tjes&r. " 


^rt in 

Be 


AC 

!••■ ‘l' 


at 


and I expect HiH Circus 


lo 


come out flic better, and alij 0 


to be ton gaod fbr tho consi S |,! nr 


Hitesca at, a. .difference of fi li,/ 
But the situation t s comniV 
cated by the- presence 0 f r „ 
.-lnUo, a flHy^y Gulfrant S' 




and trained at,, Can til iy bv n 
Head, whu was narrowly be at p n ' 




Mr. 


Morgan Edwards; 

• '• vy^ljmited 

. Salient points from' the circulated ttoiemiitt of. the Chara^lVi '■ 
' Edwards, for the 53 weefe ahded *rd AprilyWI. ' 


^ ‘ S * les Increased approximately- profits down near}/ I 
Poor miilu due entirely to- fosses In discount ^ stores. 1 

★ Benefits now being felt 'from; changes iij eootrol; &i tbe -fiS^ 
twelve weeks of thb’lu^c^ 1 yw a ntoden pnjfit has^^* 
shown. Top marogifcrtSnt secured s houid carry this side "dtP 
. business fonn«ll' •' • f.! -; • ■ : 1v: ' “r"..' 


★ .Morgan EdWat^ Wholesaie Litnited and Slddatl Eftps.; tf«i 

had'a record ir'ear.' ... 

*. interests in' the Cash and Carry field to U eacwhdeito 

★ Given reasonable .conditions" and excluding tijmn -’^rK 

control.- confident ehae.fiaiTvA<-«ii l . *“*’ 



: 'Y>« 


qmwl. cohfident that figures 'of J970'itth 5 s " " 


1 




-:v V 



-L vr-.^s 

c *« 


4 ':\ »1 

*.-.J 
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Air®"*** 


• -. •': .“ :■ ' ? •'? v. ’. v:-::' ’^>Y v 

• --'-■ . The^;Ufeat^e^:: dfc&X'TOa^ . visibly 

• ^started. - : . *lslt",aj3c[ musically makes- much more 


g^soas "'* 1 * sol^:/ ■with ' tiot of 4 he-waaaadc element in the 

JgUoved A 


“fnoisition? lettia e tbe instrum en- 

-tal detail through. The poor; 

'* ®* nh ■* ■“ * yI.«J6-p2Sl_..., . Hm«JrPMimir nf A# Rprlfn donij 


S/'bf^tbe Scottish Opera_ chorus to 
last week’s Cenerentola. On the 


ail * ."^ausi •%?' ■••••; hwdUhar^t ■»»''« 

%^,a?lo' f ^ - Sr£l£ teB» '^ L ' »« BMUpac > 

“toy's »]Lh 58 Wi ' tban'renoi^^fi^^Sod^^' everyone knows, the Constanse 
,r ^ecrPa??^’ ^ KCt h) jcollapsed on stage. 

P**Whp p- - tose -OsjwS^ife-TO V-'Wteto: toe^r ^ -^tootos performances 
iroauct r 5r h „- W-... escape : dKajS^M'BeaAlof-^^Wlaoed. by Bella Jasper, 
market 1 *?*- nfr was-fo^^So was the use'of i £*L Jasper improved after a. 
n> te^-5 £V slaves a*?^tBt 0 ol auxd^Oanlafe-*'™%: uncertain start bid 
If subsequent ^revenge VWe. But som& deilc » te ^ngmg here and 

asirkAt iVf* ,lea b on- the jdwM^-w^ Ohe Import- tbere __, il ? rd ^ ra | de ?“» for a 


““•^uS es ‘i V -rStfSl^Ste^ • ™'“ ^ty.tfocttg. Soto tons, and i* 

. ov HUKitln»“S.. • v 1OTIK.W »UbsU. Vice .Tnorwv PTTt^CJSed 


Crates ~rr?,’. Dn X"- ^J^datXisS&ig frursk the = *»? -“i 
®*n»arai£ u d Va 5 opera.;Ou- a. sandy marina: fix' a- 8 ”*^ ^ -^owstaatly 
tomerat&s' ,0 - torqnolse sea, Hardly any hulld- w . ard » **■ though 


g for- 
begging for 


ereuiv 


y Foa-| 0r 

Exce« 



«r ^ 


r**o burden i\ w 
ow *n> static 


as a risSrJJ 1 *'-- 

he - 


is the 


>cal 


- ^reP cff . 


turquoise sea. Hardly aay Jbulld- wara » 
togs, - . and snch :; as there, ard'. fto 5 *- . 
resemble ; cliffy dwellings. 3el- V Werner Hollweg; the Belmonte, 
monte's passing himself' off- as aQ sang with a Tniniminn of drama' 
architect, seemed 1 / , unasvlajly tic involvement but a good deal 
plausible. The-waste of a large of * musical , style, ft was a 
part of the; frozit stage' as an pleasure to hear such long, seem- 
ugly inlet' with stylised waves, less -phrases in “O wie angst- 
only used: once for a toy hoat, lich.” The bright little Blonde 
was an mmeeessafy : compllca- was Carole Malone. Fedrilio was 
tioa. The' cosbunes wete . drebi M&rtin Vanttn— pleasant, uri- 
reaching their - .lowest ebb in- fussy, 'mattervof-fact . Bengt 
Constanze’s;"' crumpled- ■ doafc, Runagren’s giant of an Osrato, 
wisely-, abandoned' by .her :^Eter as gentle as’ he was light-voiced, 
her first -aria. - It aU -jwpited (but he is a good singer) seemed 
fairly weU ^Jmt -anym^ '^ to sum up this mild, easy-going 
London, who - had seen ; the but not slack performance. 




, „ soveronwa, 

> ^ewerrs-'a : e-- 


AJbertHdH 


s* •business 0 — - St! ' 


A. 

lle Z mrT! ~Hall 
rotcbridge. 


coaid ^ 
r ^->'iand 1 





Gold 


and 
apartheid 


by -JEREMY NOBLE 


It is-.aOlqng' ''time, of course, melodic line, though it was -per- 
since the prospect of a Bach night haps' unfair to pit.Miss Hodgson 
at the; Frans ' conjured up the against all 16 of the violins in 
Sir,— ^ Wi* r «, n# _ ., vision nf -- cohorts- of choristers Aeh; bleS>e doth. Alescander 
KirlbeM « Au-Z,*~ ranked like- some' gigantic win- Young (standing in for an in- 


lent dawrbox±nxa& -the. central vast- - disposed Eric Tappy) gave a 

nether jn inu-w ■ ness' of. (he. AlbertHallV orgamwonderfully spin ted accoiunt of 
cold '.ra-'.-t -. ' Considerations • of " . historical Deposit# in the Magnificat; 
■* , ‘ rQ ™- antodntirity---strengthened .. by Raimund fierina' sounded less 


cnes.;. . 


r . . Russis. but viiwfc 


\h^~r the 1 ccrmmorisanse observation happy with the <?uia fecit, bat 
C.^r.Lr;. : that Tf thn fnrnAs^m 


that, if the fdrcesTirc too big you may..' have . been hampered by -‘A 
cant. hear'.;what Bach wrote— rather too weighty continuo 
have eventually -prevailed, to the IlneJ And although Mr. 
naint df:beine takeir for eranted. .<5ardiner < took Et exsuitaoit at 



rofesjsr i C. A. w.*, . see the Promenade so full on a- future. . 
ittr.Q'i.<£ r, : : Wednesday: fbr : the.Motitevefdi. The two remaining works in 

" . Choir’s concert nnder their ^coii- tha prt^ramme were the motet 


ductor, -John ^ EJIot , Gardiner: Jem vneine FVeude (sung with 

«««♦. ' 's7 irti*om'MrilTnehtV and 


one’s SMpicions that , it took continuo accompaniment) 
Mahler -and/or. Boulez to draw the First Brandenburg Cpi£ 
the crowds were quite tm~ cexto. Here perhaps one could 
- ftnmded.T — - ••■ -• -sense limitations in: Mr. flap* 
. JIr7 Cardinec’s choir ls - 60 diiler's. approach. Rhythms were 
njv/-( strong, his orchestra . rather lively as ever, but there was 

S nnftH fewer, betog^based (m-r a^string not ajways a , sense or -organic 
^^ 0,5 0 f& :Th& nran bers are- growth: in view of the murium 
still larger fhan ' any ' Bai* is. .other words, seemed , a. littie 
likely to have ' hiad ".at. his dis- near-sighted, conceded with the 
posal; but -they 'wbiic.- very well details.' of any given, moment 
. . . in the Albert Hall, jjrovfding a rather than the overall shape 

railfO ntonT" balance that aUows. ^orchestral and structure of /the whole. - 
14 r * J detail -to be heard .without With this In. "mfiid there could 

\'E\*.' SESIi* o! is making the ^voices souhd -thln. have b.een more contrasts . of 
. Of course^ the trumpet choruses tempo (a? the notation suggests) 

V ' ' .• of the ABcenslon Oratoria (Can- in : the - cpnoerto> -long minuet 

n. >-< y tata jfo. the MaghJfi- . finale,;. But this •is a small cnt> 

d m' *- ^ which respectively began and tidan to/set t^alhst singing and 

siriiqh; :r.r. in ended ' the concert, did not playing that conveyed so directly 


autumn 


ie? ticrv ^j;nc-j=:K. . pa rtly raiBg the rnof tn^tfae oiiee- and ^ unaffectedly the' strength 


:he EEC i- r.n s-jne: 

r»5*lc 


’he *■ !v; 
erti'irorf ir.J & 
ir'i cr. ft 1 * 

,-i j,.r.«ih:rJ i'. 


;c 2 

• ■» rscJ ■ 


' >ilUS«2 

fe " 


familiar way. But they cooveyed and sensihlllty of Bach's musia 
the "festive jubDation Bach was . 
intent , on .-exproteing, !!“■*' -«5 .1 . y ■ t . 

surely../ . - •. 

The . basic reasom-.is Mr. ■ -j 

Gardiner^ exceHent^feettog for - 'i ■ p#nnIi»n-ofki_1' 

rhythm and tetopo^ ^ Becanse fhe AIT in utinpiirglT — -M.. 
looks at Badj’s cDntr^juiit&l tez- - 

ture as a Wh0le.be not ..tempted - - ^ » • . - i 

to. rush a' brilliants but elaborate .. 
chorus : likc' the -one that . opens 
the cantata/ r NDr- does: he:' drag 



A game of strip poker between Lynn Carlin and Audra Lindley in u Taking Off 11 


Cinema 



pams 


by JAN DAWSON 


experiments, the father's fitful humanity; wrapped around her young man who retreats with 
search for the child turns first instrument, a naked girl his broken heart to a small 


Taking Off (X) ^ _ ^ _ 

(Odeon, SL Martin's' Lane) into a pub crawl and then into solemnly performs a cello so Jo; South American republic where 

WMianac (AA) 311 incipient liaison with another a demure- looking girl warbles he inadvertently becomes Presi- 

fTMnp- fharip* T*fi«>rpr Sn ^ runaway's mother. The latter an “ Ode to a Screw,” while yet dent. Its targets are ambitiously 

icrmce omu-ies. j^eiceaicr og.j pcrsua d es him to take an opti- another celebrates the short-term eclectic (everything from TV 


v rpfnfvA from Pramip where mi S lc v [ ew of *** situation physical effects of marijuana in and Freud to'J. Edgar Hoover); 

^2&3S£3FJt! C a « ? 


rlSv^SlJ^d^rovlnSa f firemen fifei® just another life expert- The lyrics obsessi'vetyattest an Casti^style' reVokitio“n ~‘And° a 
tojy projincuai aremien ence ") t and in no time at all Realised dream of love and free- McCarthyite treason trial, seems 


. j him a hnuronnic ‘.“-“M' *•““ *“ “«• ““ iucbiiku «i«ui ui iu*e auu uro- Aicuaruiyue ixeason iriai, seems 

SSalSKtMnM Forman has she , ha ? enTO l 1 ^. ^ dom that the camera, and most curiously out of date; and much 

» “SSr fihTfn New ® 0UpI ® ,n SPFC>-the Society of the singing, wickedly deflates, of the humour is blunted by 
York And' ■Slouch Sfdtecovow ^ Parents ol Fu 8 ,Uve In a dazzling montage, girls- Allen's self-indulgence as both 

in the American middle-clashes . wit fi freckles, with pimples, with director and actor, with nearly 

in me American miameeiaases jp or Forman's lonely dreamers braces on their teeth 


succeed every gag pushed for one or 


_ . . . , * wi a iiAiuau j xvuvij uicauicio 

af tpe same 1 o 1D1 f_ s a °Q. P®ny invariably run In packs, and oven one another at the microphone; three laughs too many, and his 


onnrtina that hp formprlv diB- wie luuuicr at me micrupaone; mree laugns too many, ana OlS 

pprned in the Czech Droletariat dome ? tlc - tra S edy provides an and every face, false eyelash and own skilful characterisation con- 

cerned in f tne Czecn proletariiat occasion for group celebration, nervous gulp widens the gap stantly thrown off balance by 


win ■ rfn Htflt? tn flnnpace his *. 11 . — ucnuw wjueus me gap sianny liirown ojt oajance oy 

inrHpmtnt chmnairint^It cannot ,ns P ,red SPFC banquet between dream and reality. It’s his retreat into frenzied, Jerry 

fail^o^dplieht^his less dogmatic pa f e ? te s P® rt,n S photos of angonisingly reminiscent of the Lewis-style pantomime. In spite 

??“■ ^ssing offing llk g so beauty contest in The Firemens of which, the film manages inter- 


ad^ers : Ha p pily Jbr ub. For- many convention badges and all s fl «_the more so since when mittently to be extremely funny. 


oceans and ideologies He is in y ritl° 0 niSI 1 K Clr Jeannle’s name" is called, she’s Alien has an uncanny ear for 

the word's nicest ’ sense ’ a tU ?nr^A«.t baWd n«^ t00 nervous t0 set out a note— cliches, and his benighted codrt- 

moralisL aidzzically studying hut it s saved from cruelt y b V s hi P of a revolutionary groupie 

»»5S * y S5 l wPeryisii on. tin e parea: w sheer irrepressibility of ("I have dabbied in Kierke- 

^SnessfttSh ind bSSJy, sadly S' marijuana Md°selfS:o“SSly J orman ' s ... characters: their gaard ”1 strikes and bolds just 

priS^ts h ?ts d SeriSSTfaU leannre^iietly ^ VmbamS L^rievl? ^poSrt1S« hi 

£ d t “ baCk 0n ^ he? p y aren°S^ne d d Ld engaged SSHetSSJ SSS^tt effSSSo %t the 

Despite its-' title. Taking Off wtth^ofher^ouo^e^a bSste? ask ? 1116 5udge8 if she can ^ S irl t0 be more specific about 
is rather less, concerned with the ous game of strip poker. Unde- a f ai ° ^5 d Mr " what's missing from tho,r 

adventures qf Jeannie Tyne, a terred, her father zips himself [” p0 |J s nn J ^hn-?Vi C p?rt Ur0 i« s llla n' re atl0nSll,P ‘ 
shy teenage girl tentatively run- into his trousers to give her a fL.f „ s 5n 
uing away fR»n home, than with brief lecture on morality. And ^f‘ Ci '™ h w i^ * i J’JSSErtlS 

the frenztedj efforts of her the irony is compounded— here C f“® s^ran4 r b ^ Pa radise 6 ” 1 ^? 


11 Cambridge Street, Edinburgh 


Alice in Wonderland 


by B. A. YOUNG 


Andrd Gregory is Russian- small, eats something and mimes 
AmericanJewish and a disciple being big. She takes part in a 
of GrotowskL That austere caucus race, all going full pen 
adherence shows only in his to stay In one place, and has to 
cavalier treatment of his dole out prizes. She meets a 
audience, who are penned out catepillar on a mushroom who 
side the auditorium until he is restores her size; attends the 
ready for them, after which no Duchess's tea-party; converse 
one may be admitted in any cir- with the Cheshire cat the Mad 
cumstances. Hatter and his lot, the Queen of 

Both the choice of subject for Hearts; then, altering course a 
his Manhattan Project com- little, encounters the Red King, 
pany’s first, and so far only, the White Queen, Humpty 
production and its treatment Dumpty. the White' Knight 
suggest an altogether more light- wow ! 

hearted approach to the theatre. A11 m& is done without scenery 
Since Dr. Miller's television pro- T morc ^ ^ mos t limited 
duct ion, we all know that Lewis Dialogue, shouted in the 

Carroll s innocent little fantasy * * l haV e come to assume is 
is thick with sinister overtones. no ^ a! i n 0 ff-Broadway theatre, 
and I- months work on the without much attention to the 
script by the Manhattan Project senset is roughly based on Lewis 
has produced something even Carroll, but mostly sounds extern- 
less like the original than Watt porised Further evidence of ex- 
Disney's Peter Pan was like temporisation is the use of old 
Barrie's. 1920s popular songs to sing the 

It is very noisy and very well-known verses to. Wow! U 
active, and whatever you say fc eep putting these Wows in be- 
about the company you can't cause whenever one of the Alice 
deny that they're all as fit as characters said Wow! everybody 
Seas. Wow! They enter first laughed 1. 

by punching a hole In a curtain j a]as Dever ] aughe d at alL I 
made of past ed-tog ether sheets thought I had seen identical work 
of the Edinburgh Evening News. doin f by drama slu dents in im- 
They are all hunched up under ■ visation classes t ufit ^ well 
one umbrella, facing inwards in and with more artisiry. I Joved 
a gang-bang and reciung trie set, which has a rough cloth 
Jobberwocku with no undue ceii^g and i s illuminated only by 
emphasis on verbal accuracy. oni2 b j g flnod ] arap ; but it is 
We proceed to a 90-minute hardly used at all. It seemed to 
compendium of incidents from me ^at the Manhattan Project’s 
the two Alice books. Alice, a obie Award and its acclamation 
much more sexual Alice than by Time Magazine (Wow!) em- 
Carroll's, who at one moment phasised one more time how wide 
chalks on a blackboard the signi- is the gulf between the American 
ficant graffito LEWIS LIKES sense of humour and our own. 
LIDDELL GIRLS, tumbles down After Alice has been toured 
a rabbit-hole, horizontally, of through Europe, the Manhattan 
course, reciting snatches of Project will return to its New 
natural history (“Do cats eat York home to work on Beckett's 
bats? ” and so on). She drinks Endgame and then on the Bible, 
something and mimes being Woweee! 


SNO tours Europe 


The Scottish National Orches- Britten. Modern Scottish com- 
tra, which celebrates its 21st posers, whose music plays a 
birthday this year, will leave ™®i° r P® rt J n ttie ^ tbe 
Glasgow oo October 14 for its £ 

second major European tour. Orchestra and lain Hamilton’s 
Under Alexander Gibson, its Overture Bartholomew Fair. 
Musical Director and Principal The two soloists will be Barry 
Conductor, the Orchestra will Tuckwell — at one time a member 
give concerts in Cologne (Lever- of the SNO — in Richard Strauss’s 
kusen). Aschaffenburg. Kassel, first Horn Concerto, and the 
Klagenfurt, Linz, Sehweinfnrt, Korean violinist Yong Uck 

Frankfurt (Offenbach), Bonn, Kim, to Mendelssohn's Violin 

Worms, Dombirn and BieL Concerto. 

(Schweinfurt is the twin-town of The SNO have made two pre- 
Motherwell — Alexander Gibson's vious foreign .tours: In 1967 to 
birthplace.) Austria. Germany and Holland, 

Tbe repertoire will comprise and in 1969 to give two concerts 
works by Schubert. Brahms, at the Bergen International 

Berlioz, Shostakovich and Festival. 


perplexed, ^iburban parents as throughout the film— by 


SdmiraWV ^Played by r Buck jiannto’slaroest sobriety. Fop- S 

Henry %and Xjmn Carlin) to jump man's adolescents are as anxious difference between father and 
across- the generation gap into to appear wise and mature as c “f ia ** one 01 
some kind of understanding. As their parents are to appear extraordinary, economy focus- 
js ' usual in (Forman’s films, youthful. SID j> almost exclusively on has 

people are tottapable of thinking "Which Is not to suggest that P e £*°™ eJ ^ faces and barely 
for very- long | a bout anyone but the younger generation escapes bothering to glance at New York 
themselves. The Tynes’ exag- his satirical attention. As in his --Forman plays on this conflict 
gerated concmi for their fugi- Czech films, Forman makes ex- of styles, catching at all the 
five daughter {soon gives way to tensive use of non-actors to .pedantic nuances of American 
some nervoiq experimentation generalise his scripted comedy, jargon and pop culture to create 
with sex and drugs on their own and Taking Off opens with shots a universally recognisable image 
account— a determined effort to of the (real life) auditions for of man's unfounded optimism, 
share in the {kind of fun they aspiring folk and rock singers to .* 

are convinced she must be which his (fictional) heroine . .... , , . 

having: • T initially runs away. Two pre- Woody Allen s second feature 

.While the l grieving mother pubescent girls in Stars-and- as writer, director and star is 

waits at home, coaxing sexual " Striped T-shirts unconvincingly more parochially concerned with 
confidences from a giggling intone a dream of escapist love; American attitudes. Batinnas 
neighbour 1 and storing up the an impassioned folksinger deals, very loosely, with the 

‘ . -r for a ubsequent screams out her faith in adventures of a sexually inept 


kinkier 


; ps. '* an_a^tik| the j ato's AC)E.bleibie • - s •• i 

Vu'AgiAg.. Tn MHnmmin ratB bath the 25th artist, work win in this context: There is a touching selection of out—su 

,. y ; ,.n s% verson as the verS^^f^the Belgian- they, too, are concerned with documents, photographs, maga- obvious 
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akour.n 




tm ^ 4 ’ r rrfpt? 
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r.d o ! 
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■surrealist tendencies are 

m _ obviously alive and kicking in 

_.{ike nature, and zines, posters* and the like by the Romania, and the Romanian 
that things, are Belgian surrealists, and a mar- avant-garde has little to learn — 
they may seem or veUous painting by Jane rather the reverse, in fact — from 
A number of Graverol, “Tbe Drop of Water," Western Europe. It appears that 
so contribute, but which is a group portrait of 14 there is . an intensely lively 
ork shows that it leading surrealists. The catalogue artistic community, which draws 
to transcribe contains an excellent essay by its strength in part from the still 

. — 1 &, a smooth existing traditions of peasant 

the Belgian and primitive art, art which up 

ParadradrellV the strengths of involvement with surrealism, a till now has never left the people 


I was particularly struck by 
* the highly original carved 

the resounding theatrical o f ^ h Tf nm ani ™ 

inhered emotions successes of the Festival is the 


K fcS-rv" l-lrtrfH - OP'-' . "was exceedingly Slack Dpin wueiMui-reminaereoenwuous successes di iae resuvai is u»b .. . - . . Thesp are 

and after the war. •_ . that domihatejour dreams. The Bulandra Theatre from Romania, SSn eLb^or wheS^dnS 

■" V-'? =irg ' V v '' i'- : '• -• ‘ ' Mesens died last spring; but -a 3ps photograplls of Raoul Ubac, and the Richard I de Marco gal- ^ do ^ e r abst^rtf onSnSred 


The 


.. - ironic surrealist collages Xs on of ALrmand; Bimon, the odd Romanian Art To-day. ««.«. , f ,.- ht d s i, adow 

, K^.Dqdd. rs to yi ew . whieb^ indicates hife. abstracts .which "tor to ““sn?— from about a dozen artists is on SfSkined. witto Sestronfi wooden 

-„V realisa rM^_long ambition---he humorous : tovobement with;^ .instance^ “The Coloured view, and in one or two cases the a positive Sd moring 

has- been.. bpoked.itto. T play -a,. words inA imane& and words a#.Grave of u Kranz lorms ’ 15 a P 0S,UTe ana ng 



Liszt ”-by artists themsslves. Motive ^^3-5 n d P ?IST^eai«ri anas. 

stand a ^to d of ma 8to extracted from 
simple chunky forms. Delicate 
imaginative> paintings and draw- 
ings by Grigoreseu, with titles 



ice- - 


pool comic. ~ r«L aiWayEwantea^g -subconscious - paraded . . - 
to work witb the -attest script- blandly painted scenes whicli' v 
writer in ^he world^ 4f . .. ; ; present , in concrete - form those, -. 

“ Maybe, -if Tm v-r suc cess Xu .ambiguous' . or contradictory' 
get Romeo and- Juliet Qtw . tind 'jea^po^tions'that are the tilted,',.- 
Laurence "OUvier wH^rdo:; a" ftni^gianted- worlds of dreams and the: 

mer show. oh Knotty Appier. ’■ • su he 0 nsadus. J ‘ " :l- 

The "difector of the PIa^Kitise^ blue, cloud-studded ricy .. 

, Mr.- Antony Tucskey/ salfc->..m :(iser; the-. dark cit? street, the.: 
•flitf 5 cannot say what; Ken poaa s fee: ^de whose body is half rosy-: 

' will he- .ir-htlugB. for flesh; -half stone, the foliage' 

ridiculously low ior hun. - - ~ by the. lake shore turning into- 1 
• -birds; ; the odd lighting, the:. ' 

ifietamoiphoses, all these are:- 
«. .. -■•’:••• • n haunting, images by Magritte; 

August ^rouxteen flatly painted to his characteristic..- 

Tha-. HndW v tfwid ' have ac- dead paif .mariner* ' ' Delvaux it-- 
‘quirecl 1 ffie "JEoglish language : different, worktog Sh^s Q n ■£...• 
p- pSS&6’S''ri2K '-ASMider • hfrger scales wth^naked women,-: 
r jSSBSS^V%^'4|Mi«i to .so^amb^ant prrcessiO^;.. 

for the British "Commonwealth the munnimng sea glmpsed j. 
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Ht3Sn3nC' through colon ades,. the entomb*-- 
aana ana, . .-.tom _ oe • - .o . . both: 






1 ^ie " ftrst part' of a projected skeletons, the ladies. tuning into?: : 
trtolQ 2 v ; it'is a -selffeonhitaed trees while a gentleman m a-. 

: ^eKto’ ^xect.^the "defeat bqwlet hat reads a newspaper*. 


anno -imhtlv wrone. Twa-.- 


.Secbnd the .railway station in the midst? 




like “ Landscape behind web. 1 
powerfully emotive stylised land- 
scapes by Marginean, primitive 
in manner and atmospheric to 
effect, thickly painted simplified 
still-lifes by Ciucurencu, show 
Romanian painters reworking 
traditional approaches to the 
easel picture or drawing board 
with a vivid, lively originality. 

The artists are moving into the 
streets, the area of perform- 
ances, arid spectator participa- 
tion too : you can make ink 
prints from plates of complex 
images provided by Neagu, and 
follow him about the city as he 
fakes ritualised. luggage- 
encrusted perambulations. Setran 
works with metals to make large, 
layered brightly coloured 
plaques, and sensitive refined 
squiggles engraved on tittle 
squares of silvered metal. On 
the evidence of this exhibition 
alone, and which, interesting' as 
it is, is evidently only a fraction 
of what was chosen, as a large 
amount of tbree-dimensiona} 
work somehow did not. get out 
of Romania, artists in Romania 


ENTERTAINMENT GUIDE 

OPERA AND BALLET 


COVENr GARDEN ROYAL OPERA. 
September B. 9. 17. 25 


DER RING 
DES NIBELUNGEN 

Casts Incl: Demoscti. Pine. Hesse. Sbuard. 
watts. Britlotn. Cassillv. Dobson. Lanlnan. 
Meintvre Rlddcrbusch. Rinuler. Shaw. 
Cond: Downes. Stalls available- 240 1 066. 


COLISEUM. Sadler's Wells OPERA. 

Tonight. Tues. fl, Thurs. ne*t at 7.30 

THE MARRIAGE OF FIGARO 

Tomorrow at 7.30 LAST PERFORMANCE 

KISS ME, KATE 
Wed. at 7 

CARMEN 

Boa Oil icc Tel: B3G 3161. 


ROYAL FESTIVAL HALL. 92B 3191. 

Until Sept. 16. Evas. 7.30. Mat. Sat. 3. 


LONDON FESTIVAL BALLET 


Thu week: BEAU DANUBE & GISELLE 
sept. 6 to 11: SLEEPING BEAUTY. 
Tickets: 50p to £1-75. 


THEATRE5 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX Ol 


AOELPHI. B36 7611. 
Mats. Thurs. at 3.0. 
THE MUSICAL OF 


Evenings 7.30. 
Sats. at 4.0. 
A LIFETIME 


SHOW BOAT 


With the Immortal Songs or 
- STEIN 


. KERN and HAMMERSTE1N 


ALDWYCH. 836 6404. 

RSC's 1971172 London Season 
Stratford -upon- Avon's 
A MIDSUMMER NIGHT'S DREAM 
(Tonight 7.30. Scot. 16, 17. l| m & el. 
Harold Pinter- e OLD TIME S. f Tomorrow. 
5 & 8. Mon.. Tues.. Wed. 8.0): 

Ethereoo's THE MAN OF MODE iSeot. 
IS. 14. 15. 22 m. A «. 231: Maxim 

G or ley's ENE MIES (Sept. 20. ZD. 

AMBASSADOR'S. B36 1171. Ev.'B. Mats. 
Tues. 2.45. Sats S. 8. Agaiha Christie’s 
THE MOUSETRAP 
NINETEENTH BREATHTAKING YEAR. 


APOLLO. 437 2663. Evenings 8.0 
Fn. and sats. S.jO and 8.30. 
FUNNIEST PLAY IN TOWN." D. Tel, 

FORGET-ME-NOT LANE 

By PETER NICHOLS 


CAMBRIDGE THEATRE. 836 6056. 
Evenings 7.0. 5a t. 1.0 A 7. IS. 
Faith Brook. John Woodvlne 

ian McKellen as 
HAMLET 


"The Hamlet I've been waiting to see." 
D.MI. '■ Certainly not to be missed.*' F.T. 


CHICHESTER. Tel. 0243 8G333. 

Tonight & SeoL 4. 6. 7 It 7.0. 
REUNION IN VIENNA 
5ept. 4 at 2.0. Sept. 6 at 7.0. 
CAESAR AND CLEOPATRA 


COMEDY. 9SD 2578. B.15. Sat. 6.0 ana 
8.40. Mats. Wed- 2.30 reduced prices. 
125p to £1 }. _ Charles Tlngwelt. 


6th 


Gal 5lnglcton. Richard Coleman In 
GREAT ' " 


YEAR ol Terence Frlsbv'a 

THERE’S A GIRL IN MY SOUP 

LONGEST RUNNING COMEDY HIT OF 
ALL TIME. 


CRITERION. B3D 3216. Air conditioned. 
Mon. to Fri. at 8. Sats. 5.15 and 8.30. 


ALAN BATES in BLIT LEY 

by Simon Gray. Dir. bv Harold Pinter. 
■’A BRILLIANT PLAY — ONE OF THE 
DELIGHTS OF THE YEAR.'' E. Standard. 


DRURY LANE. 836 8108. 

Eva. 7.30. Mats. Wed. and Sat. 2.30. 
"A SUMPTUOUS MUSICAL." Dally Tei. 


are highly serious, highly Inven- 

J10 


h»tt' n1 ■ ft** * Tjjtitt«i b erg . !at thg'sfttty gone ’’Subtly w rong . 

' VJ; -; ; ‘ j £ t ySfee£ ; ■ ..Wwld sculpture* by. Ovfefiu Mtftec of Bucharest 


five, exploring new media and 
experimenting with old, with an 
Individuality and energy that 1 
can only admire. 


THE GREAT WALTZ 


A MUSICAL ROMANCE 
on the life of Johann Straus. 
HUGELY ENJOYABLE.” Sunday Times. 


DUCHESS. 836 8 243. Evenings 8-30. 

Fridays and Saturdays at 6.15 and 8.30. 

“ The Dirtiest Show In Town ” 

" Makes 1 OHI CALCUTTA! \ SEEM LIKE 
' LITTLE WOMEN ' and ITS FUNNIER 
THAN BOTH.” N.Y. Times. 


THEATRES 


LYR.C THEATRE. ^ ^ 437 3.«. 

MARY MILLER A JAN HOLDEN In 
Alan Ayckbourn's Smash Hit Comedy 

HOW THE OTHER HALF LOVES 


ARE ON HOLIDAY A RETURN MON, 
NEXT TO 


. J CONTINUE THEIR 2ND YEAR 
B.O. Sat 5.30 D.30. Wed 3.0 (Red. prices! 
Bob OAce open Daily tram 10 e.m. 


DUKE OF YORK'S. 836 6122. Ev. 8.1 S. 
Sat. 5.45. 8.45. Thur. 2.45 tred. prices) 
WILFRID HYDE WHITE 


THE JOCKEY CLUB STAKES 


A new comedy by William Douglas- Hbmfl. 
WITH WIT." 


"HILARIOUS.' 1 "SPARKLES 
Ends Sept, 18 alter one year's run 


GARRICK- 636 4601. Mon. to Thur. 8.0. 
Friday and Saturday 5.30 and 8.30. 
Paul Daneqian " Very funny, s. Times, 
in HILARIOUS Sexy Comedy 

DON’T START WITHOUT ME 


GLOBE. 437 1592. Evenings only 7 JO. 

ALAN BADEL as KEAN 


A Comedy bv Jean Paul Sartre 
Hilarious Comedy . . acting sensation. 5k. 


HaYMARKET. 930 9832. Evenings S.O. 
Mali. Wed. 2.30. Sats. 5 0 and 8.15. 
ALEC GUINNESS. JERfeMY BRETT In 

A Voyage Round My Father 

by JOHN MORTIMER 


HER MAJESTY'S, 930 6606.' Eri?s. 7 30. 
Mats. wed. ana Sat, 2jo ired, prices). 
BARRY MARTIN In 


FIDDLER ON THE ROOF 

Abo starring Stella Moray.- sth Year. 


JEAN ETTA COCHRANE. 242 7D40, 
NATIONAL YOUTH THEATRE 
In Peter Terson’s new play 


GOOD LADS AT HEART 

under 


Evenings 7.30 Mat. Wed. 2.30. 
21a 25p-5t)p. 


MAY FAIR. 629 3036. 8.15. Sl 6.15. BAS 
GEORGE COLE IN THE BEST COMEDY 
OF THE YEAR. Evg. Standard Award. 

THE PHILANTHROPIST 

bv Christopher Hampton. BEST PLAY OF 
THE YEAR. Plan and Players Award. 

MERMAID. 248 7656. Rest. 248 2855. 
Eves. 8.15. Mat. Tit. & SaL 3.0. 

MICHAEL REDGRAVE In _ 

THE OLD BOYS, by William Trevor. 
From 16 Sept- OTHELLO 

NEW THEATRE. 836 3878 

THE NATIONAL THEATRE 

Evgc. 7.30. Mats. Thur. A SaL at 3. 
Until SepL 14: TYGER * A real celebra- 
tion — will be the talk ot the town. SePL 
16 to 23: THE RULES OF THE GAME. 

OLD VIC. 928 7616. For one week only. 
Sept. 6 at 7. then ew. 7.30 Tlmr. S Sat. 
2-1 S. Theatre Royal York In hit musical 
THE LAST SWEET DAYS OF ISAAC. 

PALACE. 437 6538. Mon. so Thur. 8.0. 
Fri. and Sat. 5.30 and B-30. 2nd YEAR. 

DANNY LA RUE 

AT THE PALACE 

WITH ROY HUDD 

PALLADIUM. 437 7373. Ntty. 6.15. B.45. 
Matinee Sat. 2.40. " To See Such Fun.” 
TOMMY COOPER. CLIVE DUNN. 
ANITA HARK IS. RUSS CONWAY 

It’s a £75.000 show and looks it. 5.M. 
October 11 lor 3 weeks. 

THE CLIFF RICHARD SHOW 

Dec. 21 CINDERELLA. Now Booking, 

PHOENIX. S36 8611. Mon. fa Thur. B.O. 
Frl. and Sat. 5.15 (25 o-140p< and 8.30. 
4th year ol Smash-hit Musical. 

CANTERBURY TALES 

■■ A GREAT NIGHT OUT." Dally Mirror. 

PICCADILLY. 437 4506. Evas, at 7.45. 
Mat. Wed. and SaL 2.30. 

JUDY PARFITT. MARGARET TYZACK 

VI VAT 1 V1VAT REGINA ! 

By Robert Bolt with MARK QJGNAM. 

PRINCE OF WALE5. 930 8681. 

Opens 5epL 14 7.30. Return ol 
ERIC JIMMY 

5YKE5 EDWARDS 

BIG BAD MOUSE 

All seats bookable 50p to £1.25! 

QUEEN'S. 734 1166. Evenings B.O. 

Thurs. * Sat. 6.0 ft 8.45 
*' Warren Mitchell Is a genius. Sun. 

JUMP! 

An Hilarious New Comedy 

ROYAL COURT. 730 1745. 

Evenings B.O. Saturday s.O end 8.30. 
RALPH RICHARDSON. JILL BENNETT. 
In JOHN OSBORNE'S New Play 

WEST OF SUEZ 

ROYALTY. 405 8004. Mon.. Tues., Thur. 
Frt. B. Wed.. Sat. 6.15. 9. Adults only. 
5ECOND FANTASTIC YEAR 

OH! CALCUTTA! 

"AMAZING AND AMUSING.” D. Ejrp. 
“THE NUDITY is STUNNING." D. Tel. 
■' BREATHTAKINGLY BEAUTIFUL," S.T. 

SADLER'S WELLS THEATRE, Rosebery 
Avenue- (837 1672-1 LAST WEEK. 

Evgs. at 7.30. Sal. at 5 and 8.15. 

BLACK THEATRE OF PRAGUE 

In ' DILUVIUM ' & ' FESTIVAL 

Sept. 6 to 11 LITTLE ANGELS 
Phenomenal child dancers train S. Korea. 

SAVOY. 836 B88B. 8-0-Sats. 5.0 and 8.0. 
Wed. 2.50. 3rd. Year. Jeremy HAWK. 
Mvrlel PAVLOW In W. □. HOME'S 
GreatMt-ever Comedy Success 

THE SECRETARY BIRD 

SHAFTESBURY THEATRE. (836 6596.1 

** HAIR " 

Mon. to Thur. 8. Frl.. Sat. 5 JO. 8.40. 
“MAGNIFICENT. IRRE5I5TIBLE.'' Pple. 
Few good seats available Fri. 1st house. 

SHAW THEATRE, EuslOn Rd. 388 1394. 

' Fuflv Mr conditioned. 

National Youth Theatre in Dckker's 
THE SHOEMAKER S HOUDAY 
Evenings 7.0. MaL Sat. 2 30. 

Until Saturday. Under 21 's 25 d-50d. 
From Tues. HENRY IV Part 2. Ev. 7.0. 

STRAND. 836 2660. 8.0. St. 5.45. 8.30. 
(Mats, Thur. 3.0 Reduced prices.* 

MICHAEL CRAWFORD LINDA THQRSON 
TONY VALENTINE ft EVELYN LAYE In 
“ No Sex Please, We’re British ■ 

“ HYSTERICALLY FUNNY." S. Times. 

STRATFORD-UPON-AVON'S, Roval Shake- 
speare Theatre- Seats available nekt lew 
weeks: TWELFTH NIGHT Eve: Sftpt. 1 
MUCH ADO ABOUT NOTHING Ev«: 
Sept. 2. 16. 29. Matt: SepL 4. 18. 
DUCHESS OF MALFI Eves: Sept. 3. 17. 
25. 30. Mat; SepL 2. TIMON OF 
ATHENS Eves. SepL 24, 37. 28. Mat 
SepL 25. Party bookings can he 

arranged. Write or phone Box Office 
5.1 Avon (0789) 2271, 

ST. MARTINS. 836 1443. Evs. 8.0. 
Sat. 5. 8.30. Mat. Wed. 2.45 (red. prlecsi 
MARIUS GORING, JOHN FRASER in 

SLEUTH 

Now In Its Second Thrilling Year. 
"Beat lor years.*' Ev. News. 

TALK OF THE TOWN. 734 5051. Fully 
Air Con. 8.1S Dng. & Dncg. 9-30 Revue 
TONIGHrs THE NIGHT and at 11 g.m. 

LOVELACE WATKINS 


THEATRES 

VICTORIA PALACE. „ 6S4 1317. 

Nightly at 6.15 and 8.45 


£100:000 Spectacular Production M 
THE BLACK AND WHITE 
MINSTREL SHOW 


MAGIC OF THE MINSTRELS 


WHITEHALL. 930 6692 7765. London 

Theatre lor Adult Entertainment Mon. Tu. 
Thurs. Fn. 8.30. Wd. 6.15. B.45. SL 7.30 
A 10. London's Controversial 5** Comedy 

PYJAMA TOPS 

■■ More sexually amusing than 

Ohl Calcutta!" Shett. Tel.. 2nd Great Year. 

WYNDHAM’S. 836 302B. Mon. to Fn. 
7.45. Sat. 5 and 8.1 5. Mat. Thur. 2.45 
CQRIN REDGRAVE. CIARAN MADDEN 

ABELARD & HELOISE 

** Ronald Millar's very tine play." Sunday 
Times. '' A vivid, mindstretching experi- 
ence.*' Dally Telegraph. 

CINEMAS 

ABC 1 Shaftesbury Avenue 836 8861 
VILLAIN OC> 2 p.m. a p.m. 8 o.m. Book, 
able. Late show tunlqht A 5at. 11 p.m. 

A 8c g. Shaft esoury Avenue. 636 6861. 
tales of Beatrix potter mi. 2 p.m. 
5 p.m.. B p.m. Suns. 4.30 p.m. and 
7.30 p.m. Bookable. 

ACrriRiA, Charing Cross Road. i5B0 

9562.1 THE HORSEMEN <AAJ. Sep. 
progs. 2.3u 4.0. Bookable. 

ON. 930 3711. THE ABOMIN- 
ABLE DR. Hrilbt5 lX>. Progs. 1.10, 
3.u. S.3u. C.U3 Late SaL 11.15 o.m. 

CLASSIC. Baker Street. 93S 8636. Walt 
uisner S rnnlASIA (U>. 

COLUMBIA. f734 5414.) WATERLOO iUY. 
2.30. 5.45. a.30. Late show Sat. 11.30 Bkb 

CURZON. C union Sr. 499 3737. Fully air- 
cond. LOUIS Malle's DEAREST LOVE 
«Xi, 1.40. 4.00. 6.20. 8.40. Late Sat. 
11 p.m. Sun. 3.10. 5.35. B.Q. 

DOMINION. Tottenham Court Road. (580 
9562.1 ON A CLEAR DAY YOU CAN 
SEE FOREVER (U-. Sep. progs. 2.30. 
7.46. Sun. 4.00 and B.OO. Late Show Sat. 
11.45. Bookable. 

EMPIRE. Leic. -So. 1437 1234.1 David 

Lean's RYAN'S DAUGHTER lAA.'. at 
ZJS. 7.25. Late Sat. 11.30. Bookable. 

LEICESTER 50. THEATRE. (930 S252.1 
BljOUi SunuAY us*, tuerda 
Jackson^ Peter Finch. Murray Head. Cow. 
progs. 2.30. 5.15. 8.0. Sun 3.30. 5.25. 
8.05 Late show Sat. 11.15. 

-.OH, Hevmarket 1030 273B-2771.I 

THE MUSIC LOVERS QCi. Richard 
Chamberlain. Glenda Jackson. Sen. progs. 
BkblC. 2.00. 5.15. B. 25. Sun. 4.30. 8.00. 
L-te Show Sat. 11.45. 

ODEON. Leicester Square. 1930 6111.1 
VANISHING POINT (AAI. Cont. Progs. 
2.00. 3.40. 6.00. 8.20. Sun. 3.40. 6.00, 
8.20. Late show Frl. and Sal. 11.15. 

ODEON, Marble Arch. (723 2011.1 THE 
LADY IN THE CAR lAAi. 2.45. .8.0. 
Sat. 1.0. 4.30. 8.0. 11.45. Bookable. 


ODEON, SL Martins Lano. (836 0691 .» 
Milos Forman's Brilliant Comedy 

TAKING OFF (XI Screenings each day 

at 2.0 4.15. 6.30. 8.50. Plus Fri. and 
SaL 11.15. Weekday oregs. 2.0. 3.40, 
5.55. B.15. 5un. progs. 3.40. 5.55. B.15. 


PARAMOUNT, Lower Regent St 839 6494 
All McGraw. Rvan O'Neal LOVE STORY 
(AAJ. Progs. 2.10. 4.20. 6.30. 8.40. 
Late Show Fri. and SaL 11.30 p.m. 
Suns. 4.20. 6.30. 8.40. 


PLAZA. Lower Regent street. 930 8944. 
DIARY OF A MAD HOUSEWIFE lX>. 
Richard Beniamin. Frank Lange 1 1 a. Carrie 
hnodgreu. Pr»g&. 2 45. 4.45. 6. SO. 9.00. 
Late show SaL 11.30 p.m: Last 7 Days. 


PRINCE CHARLES. Ldc. Sq. 437 81 81. 
Woodv Allen's BANANAS f AAi. Sep. 

peris. 2.30. B.15. 9.0. Late show Fri. 
and Sat. 11.45 P.m. Bookable. 


RIALTO. 437 348B. The Rolling Stone* 
GIMME SKELTER CA» Progs. 12.30. 
2.30. 4.30. 6.30. 8.35. Late Fri. and 

Sat. 11 - 20 . 


VAUDEVILLE. 836 998B. EvdS. 8, MaL 
Tues- 2.45. Sat. 5 and B. 


MOIRA LISTER. TONY BRITTON-. LANA 
- LEXANDER AND 


MORRIS. TERENCE ALI 

CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

•■so FUNNY IS THIS THAT IT HURTS." 
Punch. "‘WILDLY FUNNY," Sketch, 


RtTZ. Ldc. SO. 427 1234. dint Eastwood 
KELLY'S HEROES (A>. Progs. 2.0. 5-0. 
8.0. Laie Fri.. SaL 11.15 p.n- 


STUDIO ONE. Oxford Circus. 
Steve McQueen LE MANS (U>. 

».*S. 3.45 6.0. 8-25. 


437 3300. 
Progs. 


WARNER RENDEZVOUS. Leic. So. 439 


WAR _ _ 

0791. THE DEVILS (XL SEPARATE 


PERFORMANCES. Weekdays 1.30. 3.S0. 
6.10. 8.40. Late Show Fri. and Sjl 11 
D.m, suns. 3.30. 5.30. B.ZO. NO ONE 
WILL BE ADMITTED AFTER THE FILM 
STARTS- Normal prices. £1.10 seats 
bookable. 


WARNER WEST END. LelC. 5q. 439 0791. 
SUMMER OF '42 <Xt, Progs- 2-0. 4-10, 
6 20. 8-40, Late show Se*. 1 1 P.m. 


ART GALLERIES 


AGNEW GALLERY. 43 Old Bond Street. 
W.l. 629 6176. ExftittKion or Old 
Master Paintings under £1.000. Until 
10th September. Mon.-Fri. 9.30-5-30. 


KAPLAN GALLERY, 6. Duke Street. SL 
James’s. S.W.1. French Impressionist ar.d 
oust impressionist paintings. Mott.- Fri. 

10 - 6 . 


MARLBOROUGH FINE ART. 39. Old Bond 
SL W.l. MASTERS OF THE ZOth 
CENTURY. Daily 10-5.30. Sais. 10- 
12.30. Until Sept. 30. (New premises 
at 6 Albemarle SL closed September for 
alterations, i 


CLUBS 


EVE. Closed lor Summer hpl*. Re-opens 
Sept. 6. REG 0557 1SE5. 189 Regent Sl 


MURRAY'S CABARET. Dine from 8 0. 
World renowned Floorshows 10.15 and 
1.15. Grr. 4623, Beak Street W.l. 
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Farming 
and Raw 
Materials 


Recovery in U.K. beef 
output next year forecast 


BY GODFREY BROWN 


Rubber less 
than break 


even price 

By Our Commodities Staff 


THE world price for No. 1 RSS 
grade rubber is now well below 
what Indonesian rubber officials 
calculate is the break-eveo point 
for the country's producers. Mr. 
K. Algamqr. executive secretary 
of the committee for crumb 
rubber at the Indonesian Trade 
Ministry, said yesterday that IS 
UK cents a pound was the mini- 
mum price at which producers 
could afford to sell their rubber, 
reports Reuter. 

Mr. Algamar was speaking 
prior to the opening in central 
Java to-day nf the annual c«i- 
ference of the Association of 
Natural Rubber Producing 
Countries. The establishment of 
a joint regional marketing system 
will be among the main topics 
discussed. 

Meanwhile rubber prices fell 
on the Loudon and Singapore 
markets yesterday. despite 
reports of buying in Singapore 
by Cbina. This was described as 
normal market business, uncon- 
nected with last week-end's 
official announcement that China 
is to buy 40.000 tons of Malaysian 
rubber *’ promptly.” 


Cocoa alliance 
to meet 


LAGOS. Sept. 2. 

A GENERAL MEETING of the 
six nation cocoa producers' 
alliance will take place here 
Trom September 10-17 at the in- 
vitation of tbc Nigerian Govern- 
ment to discuss the promotion of 
world consumption, it was 
officially announced here. 

It will discuss supply of 
adequate cocoa to the market at 
remunerative prices and take a 
stand on the current effort by 
the UN Secretary General to 
secure an international agree- 
ment on cocoa between producers 
and consumers. 


BEEF AND VEAL production in 
the U.K. this year is expected 
to drop by 9,000 tons to 923.000 
tons, and to increase by about 
2 per cent, in 1972, the Meat and 
Livestock Commission forecasts 
in its latest market survey pub- 
lished yesterday. 

It also expects a 3 per cent 
drop in total mutton and lamb 
production this year to 217,000 
tons, but a 10 per cent, rise in 
pig slaughterings to 15.75m. If 
tbe proportion of pigs going for 
pork and bacon remains the 
same, pork output this year will 
rise by 5 per cent to 642,000 tons 
and bacon by 17 per cent to 
289,000 tons. 

However, tbe relative strength 
of the pork market may well 
increase from the autumn 
onwards, the survey says. Pig 
slaughterings in tbe first 
quarter of next year are expected 
to continue to be sligbtly above 
tbe present year's level, but 
from June next year onwards 
could begin to fall below the 
corresponding 1971 levels. 


Sheep numbers 


On 1972 mutton and lamb 
supply prospects, the survey says 
production in the first quarter 
may be as much as 10 per cent 
up on the corresponding 1971 
period, but this will depend on 
the proportion of lambs carried 
over. Next year's lamb crop 
could be about the same as in 
the current season if there is a 
repetition . of the favourable 
seasonal conditions. 

Mr. Hilary Marks, the Com- 


mission's chief economist, says 
there are signs that tbe down- 
ward trend in sheep numbers, a 
feature of the UK industry since 
1966, may be coming to an end. 
Total sbeep numbers have shown 
very little change during the past 
year, while the June census 
showed the number of ewes was 
only 1 per cent, less than a year 
earlier. 

The survey expects slaughter- 
ings of steers and heifers to in- 
crease seasonally from August 
to November. Slaughterings in 
tbe fourth quarter of the year 
are expected to be 2 per cent, 
lower than the exceptionally high 
level of the previous year. 

During the past year there has 
been an unusually large reduc- 
tion in the average age and 
slaughter weight of cattle, due to 
market conditions, the survey 
observes. This trend may now 
end because the price situation 
has become more normal, and 
supplies of winter fodder are 
ample- Producers are therefore 
no longer likely to be under 
pressure to dispose of cattle 
prematurely. 

The survey reports that total 
supplies of meat and offal fell 
seasonally between the first and 
second quarters of the year. How- 
ever, supplies in the April-June 
period were 5 per cent up on a 
year earlier. Beef supplies drop : 
ped by 2 per cent. — a fall in 
home production being partly 
compensated by an increase in 
imports. An increase in home pro- 
duction and imports caused an 11 
per cent rise in mutton and lamb 
supplies, while pork supplies 
were 12 per cent up on the 1970 


quarter. 

Cattle market prices have been 
firm throughout the first six 
months of the year. The average 
price in July was £1.45 more 
than a year earlier, and prices 
are expected to be well above 
the target indicator prices which 
govern levies on imports during 
lug the rest of the year. 


Retail prices 

Sheep prices have eased season- 
ally since April and in July aver- 
aged 0.4p per lb. estimated dres- 
sed carcase weight less than a 
year earlier. Pig prices at auction 
markets rose between April and 
June, but eased again in July. 

Wholesale prices at London's 
Smiths eld market showed no con- 
sistent trend during the second 
quarter compared with the pre- 
vious year. Scottish killed sides of 
beef in July were on average 1.8p 
per lb. higher than a year earlier. 
English lamb prices were lp a 
lb. lower and pork prices 0.5p 
less. 

Retail prices for beef and lamb 
increased during the second 
quarter of the year. In mid- 
June, average prices for home- 
killed beef were 4.1p to 10.5 a 
pound more than on the same 
date last year, a rise of about 20 
per cent. Home-killed lamb 
prices were about l-3.5p higher 
and imported lamb prices were 
l-2.5p higher. Retail prices for 
pork were little changed during 
ApriLJune, but the average price 
in June was about .7 per cent, 
more than last year. The average 
price of broiler chickens was 3.4p 
higher. 


Bank Rate 
cut lifts 
metals 


THE HARVEST 


Australian aluminium cutback 


GHANA PURCHASES 


ACCRA. September 2. 

Purchases of the 1971 Gbana 
Mid-crop for I he week ending 
■September 2~-the 15th week of 
the season— totalled 1.723 tons, 
the Ghana Cocoa Marketing 
Board said here to-day. 

This brings the cumulative total 
for the season to 23,457 tons. Last 
season, which lasted 12 weeks to 
September 3. 1970, 31,897 tons 
were purchased. 

Reuter 


BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 

ALCOA of Australia is to cut domestic requirements, 
back aluminium production by He also expressed concern over 
. about 15 per cent Sir James the lifting of import controls at 
i Forrest, the company’s chairman, the end of this year. The price 
[ said this decision was being taken trend now strongly apparent in 
because of the depressed state world markets could have a fur- 
of the world market tber disruptive impact on the 

Alcoa’s smelter at Point Henry, industry in Australia. 

Geelong, Victoria, has a rated Australia's third aluminium 
capacity of 90,000 tons a year, and producer — Alcan — is not an ex- 
production has been running porter and has no plans to cut 
virtually at this figure so the cut- its production, 
back will be some 14,500 tons Alcoa’s decision represents the 
annually. first setback to the industry in 

This is the first aluminium pro- Australia which has been expand- 
duction cutback in Australia as ins rapidly in recent years, 
a result of the general world Australia's aluminium industry 
over-supply situation. Com/Ico, is facing another but smaller set- 
the other major exporter, has back with the domestic market 
issued a brief statement that it growth slowing down, mostly as 
has made no decision to cut its a direct result of a downturn, in 
output of 94,000 tons a year at the building industry. 

Bell Bay in Tasmania. Last year, total aluminium pro- 

Sir James said that from its ductioo was 210.000 long tons 
inception ten years ago, Alcoa's against the 1969 production rate 
record had been one of expan- of 130.000 long tons. Domestic 
sion. Production was primarily consumption reached 130.000 
geared to meet the local market,' long tons, against 124.000 long 
but the company was a major tons in 1969 and exports were 
exporter. In the face of export 80.000 tons of primary ingot and 
market deterioration, the com- 5.000 tons of semi-fabricated 
pany was cutting back production aluminium, 
to a level more in line with While there was evidence of 


SYDNEY. Sept. 2. 
a downturn in local demand last 
year, it was only slight 
Both Alcoa and Comalco share 
tbe 85,00(7 ton overseas market 
fairly equally. But the Alcoa cut- 
back could well affect the plans 
of other producers to expand in 
Australia. 


World sugar 
agreement 
“at risk” 


By John Edwards 

THE cut in the U.K. bank 
rate provided an unexpected 
boost for the London Metal 
7«.:nl Exchange . yesterday. 
Prices of all metals moved 
higher, influenced by hopes 
that the lower cost of financ- 
ing stocks as & result of the 
reduced Bank Bate wonld 
encourage consumer demand 
and reverse the present 
hand-to-mouth baying policy. 
In addition it is hoped that the 
cut In Interest charges will help 
investment and industrial acti- 
vity generally. 

Copper, where LME ware- 
house stocks are at an all-time 
record high of 109,575 tons, was 
most affected yesterday. Cash 
wire bars moved up by £6.25 to 
£450 a metric ton, encouraged as 
well by the reported improve- 
ment In Ci. consumer demand. 

Cash tin, which has already 
risen steadily this week under 
UK buying, added a further £3 
yesterday to £1,434 a metric 
ton, aided by a rise in Penang 
and the Bank Rate cut. Lead 
held Wednesday’s sharp gains, 
while cash zinc was £1375 up 
at £13125 a metric ton. ' 

The Bank Rate redaction Is 
believed to have been only a* 
minor fnfinence in the re- 
covery In the silver market, 
which is still very much domin- 
ated by UK trends. 

In other commodities the 
UK Bank Rate cut was gener- 
ally welcomed, and in some 
markets there was a slightly 
steadier undertone . 


Australia to 
decide on 
wool auctions 


CANBERRA, Sept. 2. 
THE International Sugar Agree- 
ment could be at "serious risk” 
if Australia was not granted 
several years alter 1974 to phase 
out her sugar from the British 
market, Mr. Douglas Anthony, 
Australian Minister for Trade, 
said here to-day. 

But he added: “I doubt that 
the leaders of an enlarged Com- 
mon Market would wish to be 
held responsible for wrecking the 
agreement and. for a return to 
chaos in the world's sugar trade.” 
Reuter 


CONCERN at the amount of 
support buying that had to be 
undertaken by tbe Australian 
Wool Commission at this week’s 
auctions was expressed in Sydney 
by Mr. Ian Sinclair, Primary 
Industries Minister, reports 
Michael Southern. The sales 
were far more depressed than 
expected, he added. ' But for the 
Commission's support the market 
would have collapsed 

Mr. Sinclair said buyers will 
have to show greater support to 
be able to justify maintaining 
the sales. If the auctions were 
postponed they would only be 
resumed when the international 
monetary situation had settled 
down. 

The Wool Commission meets 
to-day to decide whether or not 
to postpone the auctions next 
week. Buyers, especially the 
Japanese, arc opposed to any 
postponement, but at this week’s 
sales the Commission had to buy 
up large quantities of wool to 
keep prices near last season’s 
closing levels. 

Some estimates put the 
amount spent by the Commis- 
sion in the first three days alone 
at nearly SA4m. 



NOW THAT 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 

harvest is graduated monthly storage in-, he wUl tell the farmer that itn 
, „ j, in centimes there is a system of ported gram will be coming j, 

staggering to a are minimum import prices, sup- at .12 PJfr cent, “unsture * 

common with my ncign DD “‘ f ’ n. hv levies oil imnorts of against the British 16 per cent 

faced [with ffis.bid is £21.50 and JiTg 
mg the fruits of are not pric& rise monthly until the end farmer does not sell he says h. 

ffgy-m ZJSfEfJS- It>s the cereal yearnext July, arid will, buy imported. 

2twe nave our are supposed to give farmers the This last remark is famiiia 
SSameS^dS But m increments . that will recoup blackmail, hut if the fanner ha 
^tb the them the cost of putting the credit at the bank and stwag 
Go5SnmS5 , s Bn ^hUosopby ? f grain in store rather than selling room he should treat it as ai 
S3ffCT^ne P rtand oatiieir it Untight- away. .. blackmail should be treated, wit 

own two feet, whOe lame due -- — - — 


This, is supposed to .be ..an £*»“*«;£ ^ 

tin 

Until this past year mere - k ^ for ^t to put the meat S^oriceTf aTl^sTthe^S 


be can sell at an averag 
rice of at least the HD 

on the guaranteed PJ™ ‘“j meat omitted the vital element ^^g^nXrimt^anT'ta 11 $ 


40 0rd£rl5r te KSU'‘in"a work, the floor o r Marv entioh SteV. 

JSJr ractiinn. price, which, if necessary, la „ , 


crop. Wheat was price, which, if necessary, -la — * — — 

rather more sensible maintained by ’ support buying. Farmers .have every reason 1 

The price was set on a monthly is S at be bloody-minded about tu 

the 1 * market* 6 priST plus Ws some 93 per cent, of the guide or The_ only Jjft. 


-- r»— : . j, wns «• ideal ” - price and the trader from the Home Grown Cerea 

deficiency payment which was «. -¥ 1IW . inn,** mis- 


calculated on 
in that month. 


T nt rnnnaEe sold and the farmer know that no Authority which issues gitic 
the tonnage soiu gnlh ^ bg ^ in- pnees from time _to ,time. ; Bi 


tervention price, and so a solid these prices are heavily qualifie- 
f base is- put into tbe market they are m no way binding ao 

Matter of lUCK different here. But £1 I 1£!&*3S3&Ia W 

Barley was supported by an I should hasten Jf. ground, farmers are told by ti 


acreage payment worked out on Jj^L n ?° ne of Ministry, the NFU, the trade, tt 

the deficiency between the responsible section of me **»“>-- 


«“ tne responsjoie mcuuii — compounders an d so on. that th* 

average market price and the Ministry of Agnciil mre o should do their marketing in a 
guaranteed price, and included mg to try- to jnake J®*: . orderly fashion. ? 

an estimate of the average yield, system work. Levies are changed oraeriy ra8mo 
This was fairly rough justice. It daily as news of new offers- or 
w!l? largelyau matter of luck if sales come In, and while certain NOHSeilSC 

tVm, individual ' firmer secured cargoes may slip through the _ . , 

th? a?eSe price and it also administrative net they are Orderly marketing m_ thes 
meant St farmers who grew probably minimal. But it's all circumstances is a mwmnglei 


crops' which yielded above the very- distant from the farmer, phrase. How can some tens i 
average actually received less who probably doesn’t understand thousands of individual fannei 


per ton of" grain produced than it anyway. co-ordinate their sales policies i 


those’ who producedTess than the He rings a merchant— most isolation? They don’t even kno 
average. trading is done away . from_ the extent of the Bntisb crop, tt 

It was also particularly harsh market nowadays-r-and asks for actual amount of imports ava: 
on farmers who, as was the case a bid. Say the MtP for. barley is able, rather than threatened, ar 
last harvest, sold before the rise £24 per ton, so the fanner knows so on. Its nonsense and tt 
came in mid-August. Last yc-ar that no grain is. being imported authorities should admit that 
these ' unfortunates received below that figure and adding on is- ... 

nothing for - their barley in a couple of pounds for landing For I. am deeply involved, 
acreage payment at all. nor was charges and delivery' from the have about 1,000 tons of grain 
there any storage incentive for port to the local mill he reckons selL .1 would dearly like to se 
those who sold late. his grain must be worth at home, it so as to be sure of tt 

This season wheat is on the five miles from the same mill, guaranteed price promised in tl 
some basis as barley. There is about £25 a ton. . Review, but making this happt 

no graduated scale to encourage The merchant laughs. In his is up to me alone. 1 am hopir 
orderly marketing. -and with last ey^ grain is always sold on a for a temporary shortage whit 
year's experience in mind, delivery to the port basis. That I shall be able to exploit, ti 
farmers are proving to be very means the MIP less £2 carriage suicide to be orderly in a d: 
unwilling sellers. In place of the and commission, and in addition orderly market. 


NFU pressure won Wales concessions 


BY OUR COMMODITIES STAFF 

IT WAS at the National Farmers’ 
Union’s insistence that the U.K. 
Government had pressed to re- 
tain the principle of direct finan- 
cial assistance to farmers in 
Wales and the upland areas of 
England during the EEC nego- 
tiations. And this was now one 
of . the main points agreed 
between the Government and 
Six, Mr. Asher Winegarten, 
deputy director-general, told 
Welsh farmers yesterday. 

Addressing the meeting of the 


NFC's Welsh council ' In 
Aberystwyth, Mr. Winegarten 
emphasised the important role 
these arehs play In British farm 
output ■ 

He stressed that the hill fann- 
ing grants were essential to en- 
able the best use to be made 
of areas in the eonntry where, 
production opportunities were 
limited, and where, if depopula- 
tion was to be averted, special 
measures to supplement incomes 
would be required 


In the enlarged Communit 
beef, mutton and lamb would 1 
among the limi ted number ■ 
commodities for which the: 
would be a substantial net -iry; 
port need. So it would be difficu — 
in any event to argue again ^ 
the need for special help ft' 
these areas whose contributic- ' 
to meat- production wf 
absolutely vital and in tt ' 
absence of which meat could b- 
come scarce and very expensive 


r - 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


COPPER — Gained ground on 


metal. Short covering and the 
strength of tbe UK market in 
the afternoon were also firming 
influences. Physical business, how- 
ever. still remained on the low 


COPPKK 

11.0. 
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4- l>> I p.®*- ht- •* 
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covered cargoes from the Northern range Barley: French ScpL-Dec. flfl.90 South 
to Hamburg at $3.00 and from Churchill Coast seller. 

to Avaomouth at S6.Q0. both f.I.o. for Sept. MARK LANE — Avenge sellers* anatn- 
Ore business developed from Seven dons for prompt delivery London area: 
Islands to Northern nose at cents per Wheat— Soft milling XC4.50-J25.00; Semi 


JUTE 


DUNDEE — Steady and unchanged. 

Prices c.I.f. UJC. for Sepr.-Oct. shipment: 

ton for Sept, and from Tubarao to Dun- and Hard unu.: feed I23.75-XS4JS. Barley Tossa- ^PTA J nKLflf U pTC 

kirt at $2.23 f.i.o. for Sepl.-Oet. There -Malting _ £25- EM ’ ui to quality): pro mi. Calcutta £ Metain 


PRICE CHANGES 

Prices per tea mitea othenvtoo stated. 


jSepL'2 
I 1971 


■for 


Month 

ago 


o sulphur booking From Standard Feed X22.W-E3.oa. Oats — Quotations c. and f. B |J. K. for Sept, shire \lamJnlam{(r) (b)_. £2S7.2t^.~ !£9S7.2 

the U.S. Golf to West Italy at $*30 f.i.o. log XJLOO-IXUU- Feed X2q.30.Cl.00 JUt;^ SAMme tom! 7»W r ; f 


LEAD— Firmer. Follmrms the Bang 


for prompr loading. 
OIL TANKERS— Few 


TIN— Higher again. Short covering, 

side. Turnover 13,450 metric tons, fnsh baying, the rlw In Penang oyer- .hm. nnjnitH nra j. Afternoon- rash .^-7 twTm ' — *-'■ ~~V. ~~r ~ **--■ aviu.-ucT- jliwkmi nominal, pwp grace ajmsiuuiiq i.£.iua.«fc + u.3»«ii: 

Henry Gardner and Co. reached that floSSS Kcrt? LTfM. ™ ^ ^ 2^' n” SpDt - 0c '- IU7 *» A *«« ««»* *“-» !«■*•■* ^ 

m the morning cash wire bars traded at w*b n«L is stm a substMUaf wKt of reletmre 23^0-23.223. Jan. 24.KIK218Wr MaS> _' A4 f. u ]!I A “9 ule * , l ”***[■. India ? rb) troyraCBO « E5C 

uu ----- - * nanc coming available in the Persian 2-l.SM-2J.70t>. Slay 25.433. BTW RsJ7! ' «>1»- Dmd«. D.-»sto tax* ’_?» «v i< 


qiK "'- ,a W yards. Oct. XSS0 und £5^22. Nov.-Dee. CuhVVhvBsrcts) ;X*50 (4-6.25! £464.5 

fixtures bat !bt»- LONDON HOME CROWN FUTURES— I6.S4 and £5.20. . " B " t wills 117.98. ^months do. do. l«).£459./9, + 6 j£4S4.£ 

from tbc Persian WheaL steadier. Close: Sr-pL 23.475. Nov. ns.08 and £1X24 for ibc reBPcctivo ship- iJenb Cathodai (k) IJC438 j + 6 i £442.5 

OOtJ-ionncr on S*.pt. 24. 3M, Jan. 23200, March 28-806. May inenr periods. Varas and cloths quiet but £ irnmUn da do £446 !+5.75i £45S.S 

- " K. -Continent at 28.3M. Busfm-ss: Nov. 24.300-24^75. Jan. prices uuchangcd. QohL.....Troj- on. ISA 1.45 | + 0 651 S4Z.76 

tfe-h. (ol £I00.125,+0.875'£lliai5 

la) ,£103.»U0.as;£n2.W5 

246J 


lo.ctus ea t *urau»er, -.iwiiwto. L! from Persian Gulf to U.K.-Com1nem at 28.3M. Bnsim-ss: Nov. 24.300-24^275. Jan. prices uuchan&cd. Qo»d-....Tiv 

MimUag. cash three nrambs Worldscale S71— a drop Of a OOllu-r 3 paints 25JM(V2. r i.B30. March 25.650. May 2SJ00. LONDON— Qofatly steady PWC grade Lead Orah. i 

SSS-SJ ninj. 3i S&sL ‘SS as JgJraSSTJSS SS 


re action was seen 
forward metal dosing at £1.442. Turnover, 
1.6S3 tons. 


1445 to 48. early Sc PL £446. three months 
£454.5 to 58 to 57 Cathodes: cash £434. 
three mootbs £443 46.5. 45. AAJ5. Kerbs : 

Bars: cash £440.5. mid-Sept. £447 j, three Morning: cash £1.434, early ScpL 0,446. 
months £457, 56JL Afternoon: Wlrobars: mid-Sept. 0.438, 30. three months £1.443. 
cash £448.5. three months £458. 53.5. 5S. 44. Kerb: three months U.444. Aftcr- 
59. 59.5. 60. Cathodes; three months £448. noon: - three months £1,444. 45. 46. 45, 
Kerb: Ban;: early Oct £452.5. three 44. Kerb: cash £1,431, 32, 31, three 
months £458. months £3.443. 


LbAU 

| -.111. 

1 filticiV 

: . r-l« r • 

— ; *_ -i- *i ti u. —j 

Cub__... 

i t 

1 100-J36 1 

1 1 

+ .5 ' 100- 25 >.375 

3 months.. 
8'ment .... 

ir3.B5-.5 +.75 203-.5 :^.25 

1 100.25 ! 

+ .5 

.V.V.'tpW. 

! 

*14-14!- 


Gulf ibts month. 


COFFEE 


FDtiircs lost ground under the Influence 
of additional business to Angola SB's at 
lower levels, and values conUn<h.d to drdt 
di-spHe the cut in Bank Rate :o Gnlsh 


HGCA— Location average ex-farm spot Ra - 3 ™ valae 
PriCL-s. Soft mlllloig wheat— Driffield £22.53. 

Bitch In U2.G0. Food Inn barley— Driffield 
£21.05, Dumfr1«s £21.30, llltchm £21.06. 


spot RsJTS value, Dundee Datscc 
A bah: ol 400 lbs. 


Fluvent Electric Limited 


"Overseas markets continue to expand and we sball be 
looking to new, as well as existing markets, for further 
increased contributions." 

J. V. G. Hope, Chairman 


The 58th Annual General 
Meeting of Fluvent Electric 
Limited was held on Thurs- 
day. 2 September 1971 io 
Manchester. Mr. J. V. G. 
Hope, TJ)., J.P- Chairman 
and Managing Director, pre- 
sided and in the course 
of his speech said: 

Your Company has consoli- 
dated the Improvement it 
began two years ago and has. 
■is 1 forecast last year, again 
increased its profit 

Tbe consolidated profit is 
not as large as might have 


been indicated by the half 
du< 


year's results, due almost 
entirely to the subsidiary, 
Messrs. J. F. Collier & Co. 
Ltd. In view of the difficulties 
facing the foundry industry, 
an offer for the buildings of 
this subsidiary was accepted 
and, whilst losses incurred in 
trading and disposal of plant 
belong to last year s figures, 
'he Company will benefit 
eventually from the transac- 
tion as tbe losses will be set 
against taxable profit on the 
sale. Fluvent Electric 
Limited bad a successful 
year’s trading and increased 
tux cover by 26% with an in- 
crease in profit of 241% at 
a figure of £68,960. 1 would 
like to thank all employees 
for their work and co-opera- 
tion in producing these 
results, achieved with no in- 
crease in the number of 
employees. 

Liquidity has improved 
though the interest charge 
was up. due to higher 


interest rates and increased 
borrowings early in the year. 

It is intended to replace a 
great deal of obsolete equip- 
ment and this is being 
vigorously pursued, even in 
the present light of trade, 
because your Directors feel 
that competition will In- 
tensify and we must be in a 
position to meet it. 

Although sales show a 
marked improvement and 
have been gained by co- 
operation of our sales force 
with our vastly improved 
production team, the for- 
tunes of your Company are 
very much tied to capital in- 
vestment by our customers. 
At present, there is a great 
unwillingness on their part 
to go ahead with plans with 
which we have been 
associated, resulting in slow- 
ing down of our order intake 
for the larger gear. 

Overseas markets continue 
to expand and we shall be 
looking to new, as well as 
existing markets, for further 
increased contributions. Mr. 
L. Stott, our Sales Director, 
again made an overseas tour 
including the Far East, 
Australia, New Zealand and 
Canada which proved very 
successful. 

Last year's forecast seems 
to have been pretty accurate, 
but at present, there are so 
many things in the political 
melting pot that I am not 
even going to attempt to 
forecast on this occasion. 



Audtey Holdings hid . 

MERCHANT BANKERS 
The Friendly Bank for the smaller business 
olftsra Comprehensive Banking and 

Financial Advisory Service 
115 Moorgate, London E.C.2. Tel: 01-628 0914 


ZINC— Mowed ahead. As with ihe other 
melals. th* cut la Bank Ralu was the 
finning influence. The narrowing or the 
contango was most noticeable In zinc, it 
being reduced by over IL Turnover, 
L W3 tons. 


lUtTfcb 


twienbi 1 
Close 


-t-.ir 


uu- lue,- 

Dooe 


£ per ton 


. . , £50 

SP« Froemarket.... | £44-47 ,-2 j £464-50 

Quicksilver (7BIbsl.|£212 | •E2112 

surer Troy ox...... 61.1p + 0.7 ,67.2|i 

. _ _ 5 month* I 62.2i> +0.7 iSB.Gn 

MEAT/VEGETABLES J53S8L±^«::I jg£ 
lohdon daily pn.cd-l-,, orrsKSMSKirt 

Selling initially depressed nriecs tail sure ??;!]: A?T" llr “L c “"i s “‘ lp ... ' i 

port was evident at the lower levels which I? 1 ,"* U* •' “ .f 5 ’®’ !" 40 -£l5 p l ,,c,,D,,t ' M*tayiw tC13?0» '£146 

tftclns SllvereWes 29. 2 to 30.0, Thicks Mmitiidimc I I . 


SUGAR 


stjy.d any further decline, reports C. 


CzarolkOM:. Trading was then confined to 10 “ 0, °' pl>^ • c,, 2L 3 to 


Morning: cacb OSl. £0.5. 20.73, 21, laie September 38Z.5-3.0 4.5 I583.S-5.0 a narrow range until Joirer afternoon quo- Veal: English fats 27. .1 


S9i - E1B3 i >£194 

to .10.5. Fau Ldnueed Chide. £108.50: '£112 


Nov. n 31.73, 3L three months £L3L2j. November-.! 360.5- LO -S^S 360- 5- 3^5 lailons in New Ynric encouraged sellers, [hlsh ^ualltyi 33.0. Rests 14. U to 17,|, Pnlnv.MaiLjnn — .’£115 

SS.ia. 33.75. 34. Afternoon: Lm* January, ’ “ 

Nov. £133.75, 134^5. three months llwcb 

£134.23- Kerb: three months £134.2-1. May™. , — . , , _ . . 

July | 346.5-7.0 .—3.5 |547.0-9.5 urwards. closin': at Ihe day's 1 

,W> l... 


/-INC 


n.m. 

Official 



Cash... 


C 

131-25 


Sales: 2M i304i lots of 3 tons each. 
Latest published ICO Indicator prices 


4. 1.5' 131-5 -rl.376 OI.S. cents per pound!. Colombian Mild 


Fre. : Vesteiday'ij Hraviow 
Comm, j Clow j Day's 
Con. Olom 


to JSJ, svoten medium 11.7 to 15.0. Heavy *-.,til4B^t4|— 2 


3 months- - 155.75- 4.2S +.6& 134-.25 '+.5 
Vment....: 131.25 -H.5. 
f: .Irons! - -17 


Cents per lb. TOn previous unofficial 
dose. 


SILVER 


Arab leas 49.00 (same). Other MUds 43.00 
(Same). Unwashed Arablcas 42.00 (same!. C per tan 

Robust os 42J3 (42.07:, Daily average OcL™>. 43.1D-.15 43 35-43 j43.05-.3S 

4-54 (41-52 1. Dec 43. 4a. 45,43. 55-. 60 143.30-.60 

DTTDDm liar.™... '44. 35-. 40. -1 4. 45-. 56 44.20-.4D 

KUJD DjbK Moy — ■44.45-.50HI4.55-.6 t >44.25-65 

SLIGHTLY LOWER at ,hc OK-now 


(£49-76 

i ! leas. 

~.|£33J5 ,+fl. I75j£23.60 

7°IM2U lbs 10.4 to 14.2. 124-180 "lbs 'lLO No. 3 Yellow Am.Itfi24.5fo 1 + OJ6 C26.25 

lo 12.3 160-180 lbs 10JI tu 11.5. 180 lbs and A. A. Yellow Flint 1 ' .,1 t 

over 10.0 to 1L3. «i— • ■ '■ 


Uihidmi ,0h ,n 1= -“* H1U Eire 10.8 to Grains 

U—p 12.5: Impnrted frozen: N.Z, D's 13.2 lo 14.4. Barley 

2 s 12.5 10 I3.0, R-b 12.5 10 H.B. YLs 11.7 UunTfo. 2 

lo 12.7. YMs 11.7 IO 12.3. 


Home Futures.. 

Parii: English, under TOo Ihs iq.q to 15.0. .Ualzn 


Wbeet 


Grouse: Young beer each 40.0 to 42.5 s, °- 1 1® 8 * 

Old each 27.3 ro 311.8. N«v.-H Rnn 


EATS SSLS ^Y.2S&2ST-S‘.J& ^**3™**^. 


w Ith'^Doi^a I d '7^0 *“> p ‘ht reported a ffOduum price of SaM:"L450 tl.Wjriois'of 50 tons each. I'so ^ Cocao Sbtpmt (uj n .j£246.56i + 2 i£256 

dmf rh'e 97 -' : ' Malayan cents a lUlo t buyer. Tatis and Lyk- ex-rettarry prices for ' 'j? 1 >*“ iuturea bee lC244.7bl-*- 1.5 Lc255.26 


Na2 fludi 

Meat Commissloa avi race fotstock A nstia Uag., 

prlci.s at representative markets ycsicre RnflBsh Hilling. £24.6-26; .^..„!£24 

cwt GDOooSbJpmKuJ„.|£346.5fl I + 2 ,£266 

per 


t ILVBU 
(per 

troy oli 


?pot 

nuwtba. 


'■ ooaUii. 
mouth* 


tiU.ltnn 

h3UD({ 

(telllni; 

prices 


! |+ar| 

f '"I 


LUb 

doee 


!+ur 


; l’rprioun,ie.4jiD.in.lU.Li«iu_- 
Cmnot, Itay'« '.inleifl ■‘.■uven 1 
r Pasinw : price' prioe* 


K.2n 7HS»ri« £&to and 


ei.ip 

fc2^p 

£3 3p 


+0 7. 
>0-7 
!+0 7 


61~2p '+0.95 

62.2Sp >1.0 


CXF_. 


(I59i per Ion for export. 

SUNFLOWER OIL 

Quiet, reports G. W. Joynson. 


— 0.2 


iJomnth-; 65. Bp '+B-7 


64.0 ( . -1.«5 


Sept. — „.loot svalL IS \ 13.Z 1 

Oct— loot areU. 13 6*-.B*j 1?.5» '-0.2 

Nov loot avalL lS.a*-14.7» 13 8* ML2 


LME— Turnover 15S <19B> lots of 3».0OT } 

oxs. saornmB cash 61.1. LS. L4, three _ 

months 62.4. Z2. 2.4. seven months M.L ! _ 

Afternoon: Three months 62.5, 2A. 2.S. w. “I 
Kerb: cash 6LL L2, throe months 62.2. __ 

"COCOA iaa 

v/vwvla Apr^-Jne.’ 16 8 '16JS5-.7 

Values hdd qnleUy steady ibronghout July-tiew! 17.65-.7 17.S.6 I 17 35 --0.2S 
day in Uaht trading, reports GDI and Ocu-Dec.) 


;i 3 a- 14.2 i?.7 

■ 74.1-.4 14.0 

; 14.6-.9 * 14.5 
,15.a.25 1 14.9 
.14.6—9 , 14.5 
15.6-SS I 1E.5 
16.4 


- 0.1 

-oil 

fil 

li! 


.MllllUjni-r 

Oil 

■ •-rtvnbj- - j r — 

Gloae j — 

iiuwm • 
UOOB 


£*s per | 



long ton • 


Septcmbor.. 

148.0 50.0 ! 


Norosaber .. 

145.0-7.0 !.„ 

_ 

January 

144. a 6.0 J 


March 

143.05 0 ! 

— 

Hay ........... 

July 

140.0.2.0 1 

i39.a4i.o .. 

“ 

'•IB.-inl-’r . 

137.0-9.0 | 

- 


WaK*3r— caflk? numbers down 0.8 wr ccQL ivirrm ri m. -T* 
avera« £12213 7-0.06,. «hevp SSS C £ESS5SKS?S?I 
down 0.3 per mdl iih» lo.jp f+o.n. JnrTnJA 

xlln"?! dl«i 6mwB n ' r <ra,r - avera «» HuMw!..........kji,v 

COVENT GARDEN— Imparled produce: SjU* 4 * 1 ** 

Cropcfroh-Souih African: 32 S2M-EL3a, 


M £2.350.40. 4U £3J»-E! .55, 4S Sra.roim’ !— 1 j 

56 X2.S5-f2.oa. 64 12.40-12.43 ' Ltovw IMmhgiuKMr £1.38 . 1 

BrealUan: niw-lli WfllfiSw ton - = 

130 n.50-£i.6O, Valencia Lams n bo-elso- 
Caiirornlan- £1.00. Lemons— It^Uan: 10n/ T NotnloaL 


^360-76)— 3.5 £357.76 


35,85* | + O.06'S4J5 

»£146Jfl ,£146.60 

13. 7p l+-0.114-6p 

£82* ! te82 

£42.70 i— OJOS43.30 
B8p !— 1 |90p 


£A6S0>j j j£475 
tXSTOipi! I £370 


_ t Seller X UnnmitBd, 

ia» _£L80-P.83;_ Sooth African; £2.10-12 Jio; # Unofficial ckne. 4 lndlcatlvn price. 


“ 6 °- HoIooj— [H ra./ll: osen ^ Cana d la p dehvwwi b UJC and 

Cl -M-+L00: Spanish: _ YelHiw ConpKWweaJtth refined. c Ussada Robosta 


CUCOA 


■ XeBCerday's 1+ ur[ 
I Close ■ — : 


NoZCootntct 
September- 
Uecomber ~ 

llmw- — 

Xay 

July 

Ji jptetiibw . 
IJ>- . 


biulani 

Done 


Jap.- Star. 
ApoJne. 
July^Sqa 
UCL-Ded. — 


m ’Zr:\aSSM 17.75 GlS IWS ^T5 WBS smiaruTirw." Jtauro-tVa'uTn- 

18.65-.7iia 4b 6 1 18 3 1-0.26 PrlCi: 6asls Rot lard am. Win ams £0.07. Plum*— llaRan^M/Sa^S; March. a 

“ WOOL FUTIIRFS %£££L «>-£ - 



ft Dac-Jen. 


Feb,. 


! ip. 1-3 ilB.B5t-0.2s 
'19.35-651 la 2 1-0.26 


WOOL FUTURES 


236 5 7 0 (+2.0.J36 0-7.0 
M4 5 S0 1+1.51^43.5-5 5 
*50 6-1 O .+2.0 248 5-51 S 
1:54.0 4-3 +2.0 253 0-4 5 
'-7 B-S a 1 + 2.0,257 0-8 0 


■Nominal. 

Malayan tbkdt crepe Sept. 20 23* 
f seller 1 . Ceylon thick crepe SepL 2L7* Ury- cxxw>- , | 

* ■ " .WOOl bop- ■ 


MERINOS— Both markets unchanged to 
slightly lower especially on near- months, 
reports Bacbe. 

iNew pence per kilo* 


2610 15 VT.5U61O-Z0 
+ 1.5)2 


-1 6 . ® 6 5 + 1.SI266.0-7.0 
7 3,ii: > lots of 5 tons eatiu 


SaJes: 

COCONUT OIL 


< seller). OcL 21.7* 1 seller 1. 

SOYABEAN OIL 

Untradcd. reports G. K. Joynson. 


I — 


iunIocn- 

lion;' 


Huncartan: 13 lb £u.so. Groca«aos^. 
Spanish; fO.7D.ELU. Avocados— 1 <biu?h 
African: IMTs nJW-n.flOToS^S^ 
Guernsey: Per pound. £0.08: jer^CrTf^ 
Onions — Spanish: nutD-Ul.Bn; bur**-' Sin' 
Capifeuim— nuifh- min. ““ten, id-so. 


INDICES 


OU 


October ’ 79.0-9.5 ;+0.25.‘ 

December ...» so. 3 O 8 1—0.3 

fcburli 1 cS 0 2.4 i 

Slav I ■ 


£*■ doslmel Imui too 


Quiet and untraded. reports G. W. 

Joynson. dose: Scot. £109-1119 ( samci. 

Nov. £109-1119 (same). JatL JOQ9-ni9 . ' „ . _ i . 

•same). March n 09- £119 (same). May **P*«*|5*f - JJJ-O-ff-D.- [ — 

ne9-£ll9 (same), July £189- £U» f samel,. Novem ber^. 1 127.0-31.0 J — 

Sept. 009-019 <same). T uruwcr 0 10* y— 125.0-7.0 ■ — — 

ion of 20 tom each. Price basis cx-tank M u tc h—— 123.0-6.0 — 

Rotterdam. M«y ; 133.0-5.0 , 1 — 

COTTON 121.0-3.0 ’ — 

March and May 50.49-Sfltf0 new peace per f2D A 11VC 
kilo lunchansedl, July tmqnoted. Turn- wiwitiiij 

wr 0 to ) lots of lO.OW kilos each. Strict THE BALTIC— imported groins had 


lULy 1 62.6-3.2 j— O.B 


Jury • es.o-a.e i+o.i, 

I 3.B-4.5 1 — 0.5a 

December ...1 1.4.O-&J! 1 1 

Jlareh 1 84.0-6.0 1—0.1 


79.4-9.5 

80.6 


83.0 


84.1 


DlHCh: 1012’ Prach 

IraUaii: auSfLTN 
c'.n. Apptot ~ Fnrnch; 

EnuJlsh . produce: Cabbane— Nri B rnns 
Lettuce— RonAd £i).S^ »!? 

tO.iMOJS. MmhmmR— Pi-r 

£ija CBe cu3mwSlw v a/w * 

rtJO. Caufinawsrs — |2’ a £0J0-r0.40. 


FINANCIAL TIMES 


Scpi.2 

83.05* 


Sept. 1- 1 Month ago 


82.79 i 84.66 


rago 


89.35 


(BflSO. July L 1831= roo) 


Taraovrr: 1" f!4i Iot a of kilos. 

r, rewy « wd! V *Sf T ^ |^" ** I 

: Om, — Dune 


Tomatoes— Per pound. m.iW-i0J»7 cSwi 
-ITa £030. Ws 1090. Beaos-Jb— 

Mlrir CT.02. Peas— Per bag aB] 

IOJHWO^e' 


REUTER'S 


necembcr... 56.0-8.0 !— 0.76 : — 

March .56.0-7.0 --1.25 1 — 

N"V i57.5-8.5 1-0.25, 57.7-8.0 

J >ily.. ...58.7-8.5 —0.4 — 

OrtuhtT .... 158.7-9. B O.lfc 59.0 
i k-ccrober ... 58,7-9.5 -0.4 1 59.0 

JIartrii Sa.T-eO^ol— <).?&■' __ — 

Tiirtiovor: is~»»i hMs'mTa.'dob hios 


n.M. Can?tSS, r h bM aBD &?2 ^ t 

KS _SI6.1 I S15.7 I 58^flJ SS9.a 

Discovery" X1.S4£!.S8. iSdSiwn‘9 ®m ’ I®**.. Sepfc 18. 18*1=1*0 

li.M. Pfoms— Victorina na.Mbri'm jS? 1 ' 

MAO, Bush £8.00. BESg *-. Mfc" 

pound. XO.OC-M.Ofl. 

SwedW— 28 b n.IU 

fl-ta. anions— Ware ft 3oo “ 1 2 


DOW JONES 


middliOB 1>16 Int*. Pr«aley 7S.OOO. fbs another dull dar. US. earn price* were I.W.T.O. clean wool conirnt cx-FUishtaK. Ovtaw-Wan iO.BO.ftj.or PJefci«^ 

Miuare taj 1 micoffiure iS4.9. msrhed nUghtly hisTwr while Continental SYDNEY— steady, cinsu: Qcl. 137,1- M m £, w - * PJtWen! 

LIVERPOOL— apnt and siljowit sales Ii-cd wheat was a shade easier. 1J7.3, Dec lSPJjl39.Q. March HL&1C.0. 


■mounted to 63 metric loas, brinsans the Wheat: Canadian Western Bed Sonne May 143,7-144.2, 



ipot — ;i4i;i6 
iMtures 1142.61 




Woasb 




140.78] 140.8» : X48JS8 
14L87Tl4g^gi 146:84 


i&verase USMH8=rl00> 


quallt 1 <>s 
srow-rhs. 

FREIGHTS 


■i^. »!■! 

*1® paid. 


Ataencin 13; per cent. S-.*p:. transhipment £29.M safLcnliu: in valuw at ibis wL-ch’o Austro- 
seller East Coast. Attsiralian prime hard iian sales. Howcwr, some tapmukcre ns 
unquoted, Australian f.a.q. Oct.Jan. trare port a sllpJhi improvement jn buslBess 
shipment £27.50 tree oat TJIbmr. i.^re ■daily id mlddii> quality mneiq:. The.- GRIMSBY FISH— Pair 

DRY CARGO— No read ynnrovement Haae: No. Yellow American OcL Itank Hole reductlun fans helpful aspeers demand. Prires Per won*- v? ■*** 
was uoted m a«jvi» hot gram shippers CLS3 seller TUtaar. lo reducing the cost of smcKboldins. c. shinned duffilob a walHah 8o m DUllce 


MOODY’S 


■He* ifTl'Tj’ir’ ^ 


T4ai>.mm-l'v t 361.6!360.7; 866-6 1416.8 


(One. 3L nsimran 


U.S. Markets 


NEW YORK, ScpL 3 


TRADING ou New York commodity e 
changes was slowed by tbe nppro&cHi 
holiday week-end. Euro buying and shar 
covering absorbed some hedge-selling 
cocoa. Dry weather conditions and e 
pcctations of lower soyabean yields finne 
the soyahean complex in active tradira 
Cora dosed higher with dcUvcrtes findiE 
strong hands. Wheat, followed cum l 
higher ground. Bacbe reports. 



Ua spot 283 (283i. GbaARPiCC 
11. ScpL 23.48 (28X81 . DeT J ‘-*-? 


Cocoa— Bahia 
snot SB fSSJI. 

25 A7 f 25.831, March 28.28. May 28.62, Ju] 
20.92. ScpL 27J5. Dee. 27.61. Sales. 418. ^r 


CoRec— Santos No. 3/3 unquoted (same , - 1 ' ':■> 
Santos No. 4 42.50 - qom. (unquoted’ - •- 
Colombian Mams 4X25 asked (same). 


Capper — ScpL 50.60 (50.05), Oct.. 30.8.^. ■ .. 
(50J31. Dec. 5L25, Jan. 51.45 sotltemenv .. ' ~- 
Salee. 779 lots. 

Crttoo— Cootra« No. 1 Nmr. 24.00 
(same). Jan. 24.50 bid (samel. April ta.0 . 
nottL. June 22.00 nom. Contract No. : 

OcL 30.72 (M_30-30J5>, Dec. S1.434 ] ' 
March 32.HM22M. May EW' 
33.4M2JS. OcL ,30.43. DeC'r ... 

"Jl*a-ya.25. 


55 Cottonseed 00-Sept lfcSS bid (1AK . • - . 

?‘ d '- ° cl -. 1 «- 00 bid (16J.0 bldi, DroV,-'.' 
15.8j bid. Jan. 15.86 bid. March 15.g5.Wtf: - 

M, July 15.65 bW. Sept. ItN ' ' - 
bid. Sates. nlL - - 


-pGreasewool— Spot 53.0 nom. *56.t„ T- 
rwm.). Oct 58.7-00J3 (0.0). Dec, 62.7- 
63.0 (04.61. March 67.946.0. May 6fl.(Wa.O, - . 
Jutt GSJ-fi&g, OcL 63^-VXG, Dec 7L4.. " 
73J. . . 


VLard — Chicago loose 111 asked (1M- ; 
asked i. N,Y. drammed 14* naked (lfr. 
asked). , 


ttHMtee-Sept. 12jl-122( 120*-l2M),D«C\ 

1216-122 (1201-120*), March 120M263. - May '.*> 
USi. July iai} ; -■* 


tHercury— Sept. 285 (same). ; Doe. 273 V 
(same), March 275. May 975, Jtffir-«3.‘. , 
ScpL 273. Dec. 275 qeUfemcBts. sales' afl. 


,J^. Bv f a ir sp ^ 130.40 arajoi." f - sept - 

OcL 160A (samL- SO*. - - 
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pound - K ft\ oat. I dpn t think the 

US 2®' ^aadi^VWt of any - foreign head of 
•rtv c £ l “«T nj3^wv«ranwat: or head , of state 
* ra5 uioQ. *^/ouid make am ejection iznpos- 
r iWe or improbable. 

' i °nsense 


He was asked:* “ But you are 
iot more -disposed toward s fail 
rderiv ' lection now than you were -a 
iimstL"c.« ?u °e h BW week* ago? r Mil Trudeau 
<se. £ « a JeP«ed: “No, but 1 have never 


BY jPHN GRAHAM, US! EDITOR. ' 

- -; .' V.; WASHINGTON, Sept 2. 

THEi'.Civfl^AdronuBtics LBoard with foreign airlines (or foreign 
hasjnadetheflrst move in what governments} in the matter of 
may /bechuJe' a serious interna- reciprocity. It has finally given 
tionkt ^w at Government levels Irish International Airlines an 
over Special air ; fares. The Board ultimatum . pa the landing rights 
fcstrstarted an investigation into at. John- f. Jtennedy airport in 
thfe jeduced youth and student New York: These will be with- 
farea "recently instituted by most drawn next year unless the Irish 
carriers American Government allows Pan Am and 
• have attacked TWA to land in Dublin. And it 
fares ' .as “ dis- has .refused Qaptas’ request for 
greater capacity in the U.S. be- 
lt the Board finds that there cause ■ the Australian Govern- 
ily ^ffO/usf discrimination," it will' meat refused the same for 
either . alter the fares or ask for American carriers, 
inter ^Governmental consult*- The youth fares in question in 

tioiu~ih -practice, this means that the latest decision came, into 
Ht will, demand bilateral consults- being earlier this summer, and 
tioxuv siace it . could '.alter. the do- .offer substantial reductions, 
fares only on American carriers From New .York to Rome by 
tsudr&s Pan Am ur TWA), and Alitalia, for example, costs only 
ls nwwt unHkelyrto be this unless $199. return, compared to a full 
these airlines* competitors do normal fare of more than $500. 
likewise.'- -v _ • Most of the youth fares are 

-■ -In: the present political climate available to people until they 
here; tjve; P-Sr 'Gover nm ent might are 26, and some of the student 
Hvell xlecide to make a big fight rates apply until people are 30. 
of thisrittue. - One .of the corn' -' The outcome. of all this is un- 
plaitiants tb I the CAB- was clear.' The CAB says it cannot 
^ Transportation .Department, remember • a similar situation 
which means that the Adminis- and belierves the matter will 
tratxon. is already, involved have to go to multinational 
through, at . least two - organise- negotiation. It will be yet an- 
tions. '■ - .• other bone of contention in the 

The Administration has also months ahead between the U.S. 
shown in' the last two weekes and her commercial partners, for 
that.it is prepared to be tough want of a better word. 


2 . 

isaxjrti n f «feT«led it out completely; but I am 
’• 01 •nd’-^tisposed to It.** ' ‘ 
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? r i w detphr 

®X Hugh O’Shaugimeriy, . . 

1 *ould dearly ^ Latin- Amenca Corre^poodent 

•nria^n?. bH ‘Ore -'HE. campaignfbr the' rfrelection 
iew “i.m. jPrasidentJoTge PaphecbrAreco 

a tA ™ a - second tma as Ih^gifayan 

? a!aae - l^Teawi of. State 1 has, got under way 

mu c.e aok ty tau Last weekn he- announced his 
• ecision to stand,: but since the 

•resent .constltntiori ‘does.' not 
ermit a president to serve two 
'onsecotftre terms' the .matter 
* fill have.to be put to ff jrefereu- 
' -ft is likely to take place 
the' same- day as the general 
lections, November 26. President 
, u , ‘acheco will therefore have to 

-*-e en.ar;ed Cagdn a vote: to modify the consti- 
. mutter, asd -aijyution as' weU.as emerge .as the- 
a? *: 2 u-ri rioter’s preferred, candidate if he 
to obtain another four, years-in 
Office.- ^ V., 

^ : An. unofficial campaign, for fils 

n iiu s>.; .: 'rtOiiiH^eiecthin wfticb. wiimii|stwi in 
ir?»day claimed tbat some 400,000 
.“iVi’d . or vTCi, 1 fJrugbayans were in favour of 
drjying him another . term. The 
prodeti* ppbsitioh 'impugned this figure 
!:! 3*j ind alleged that support ‘was 
v.r.:c’ ."■?s conght or coerced. 
e ic^rce j.zi verr = President Pacheco succeeded 

— ' _r' the HpresMesey-^tize: death. 

l 1967- of President Osca^ Ges- 
ido whose Vice-President he was. 


i She 

>-*n 

?, mut! 

CT, 

*2 


modi:; 


Id bp 

j 


S-: 

stay v. 

YTV 


r , 

.v, 

e ;irv; 

.j 


1 

note!;.- 

•, 

5 BC“ fi 

1 V.; 

.£ £>CjTi 

:i- , 


J.S. Marker 


5TN*. •: 
Sri -Ofi: 
nv 

•au i. • • 


;s=. 

c 

' .. : ,"j Sijt 


tlZZi-. 

e*'i 

Lj-:r i 

S ii- 

’r Kfi - 


i!=ti 

i S' 


m :■ 


> ' 4 *. 
I'.IM 


■ z s - «“ 



Canada approves plans 
to counter surcharge 

BY OUR OWN CORRESPONDENT 

■ . .! OTTAWA. Sept. 2. 

THE CANADIAN Cabinet has »»?n8. Providing special tax cuts 
approved a contingency plan to or special subsidies for indus- 
offset, the impact of the Ameri- tries suffering most could leave 
can 10 per cent import sur- them, in a position where the 
charge. Prime Minister Pierre U.S. might impose countervailing 
Trudeau announced. He told duties against imports from those 
newsmen that the contingency industries. The; Canadians are 
plan finally had. been worked out prepared to take, a calculated risk 
but details would no f be made in the belief that the U.S. would 
public until the House of Com- not resort to charges of dumping 
mods' meets next .Tuesday. in such cases. 

The .Commons, now in summer .. Mr. Trudeau asked what indus- 
recess, 1 will resume sitting on tries had been examined by the 
September 7. The Cabinet has Cabinet He said the Government 
been working on some form of bad received reports from all 
contingency ' plan for the past sectors of the economy as to 
two weeks. the adverse effects of the sur- 

Tbe plan is understood to in- charge. He said it had been 
volve a form of subsidy from the hoped that it would be possible 
Government to ' industries hit to proceed in Parliament at once 
hardest by ; the U.S. move. It with tax- change legislation but 
will not apply to all industries parliament may want to give 
but will be made applicable to precedence to special measures 
those -that can prove to be suffer- to cope with the American sur- 
ing from the surcharge. The charge He said the Government 
industries believed most likely to v^nts to introduce its contin- 
be subsidised include clothing, gency plan on the first or second 
furhithfe; -fine' paper, aluminum day of the resumed sitting, 
and lead and zinc: Reporters said the Prime 

The Finance and Trade - and Minister must Teel the reply to 
Commerce - officials .have been Canada’s request for special 
working out' a -contingency, plan, exemption from! the surcharge 
There is concern that providing Would be a negative one. 
subsidies . for certain industries ■ ; air: Trudeau said his goveru- 
might leave them open to charges nient was still hoping for special 
of “dumping . from the Ameri- exemption but I the American 

r Government reaction was not 
encouraging this far and the con- 
tingency {dan has been prepared 
in case the U.S: refused to grant 
exemption. 


The Cricket 
takes a 
leap 

By Jurek Martin 

NEW YORK, Sept. 2. 

A SURVEY conducted by Auto- 
motive News, the trade publica- 
tion. has shown that Chrysler has 
displayed a remarkable degree of 
confidence in the potential of its 
leading “ captive " import— the 
“ Cricket” which is made in 
Britain and which is basically 
the Hillman Avenger. 

The survey discloses that since 
the start of this year Chrysler's 
Plymouth division has doubled 
the number of dealer outlets 
handling the Cricket from 1,000 
to 2,000. All told, at the end of 
June there were 11,612 establish- 
ments selling imported cars in the 
U.S., 1.752 more than In January 
this year. Chrysler's products 
accounted for 1,350 of this in- 
crease, 1,000 for the Cricket and 
350 for the Japanese made Dodge 
Colt. 

The total number of franchises 
granted to sell foreign cars in 
this country has been rising 
steadily for several years to the 
extent that at the end of June 
there were more franchises in 
existence than at any time since 
1962 (1959 was the all-time 
record year In this respect). The 
figures are somewhat misleading 
since they include many dealers 
who handle both foreign and 
domestic-cars. It is, of course, 
still unclear whether President 
Nixon’s actions affecting foreign 
cars will reverse this upward 
thrust 


WHOLESALE 
PRICES SOAR 

By John Graham 

WASHINGTON. Sept 2. 

The Government released 
figures to-day showing that at 
the wholesale level prices rose 
far faster in August than in July. 

The wholesale price Index, 
seasonally adjusted, rose by 0.7 
per cent, an annual rate of more 
than S per cent Its most impor- 
tant component the index for 
industrial commodities, went up 
by 0.5 per cent The figures are 
clearly bad news for the adminis- 
tration, indicating that inflation 
was actually getting worse rather 
than better. Mr. Nixon’s price 
freeze will apply first to Septem- 
ber’s figures. 
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Lanusse finds his touch 


BY OUR BUENOS AIRES CORRESPONDENT 


in the 
a Peronist 
is a definite 


IP THE exponents of President 
Alejandro Augustin Lanusse’s 
“ Great National Accord ** are to 
be believed, Gen. Lanusse has 
pushed Argentina one difficult 
step further along the road from 
military to constitutional govern- 
ment. The President made his 
noteworthy announcement to the 
leaders of " the Hour of the 
People” movement in Govern- 
ment House. Since its inception 
late last year the Hour of the 
People movement, an alliance of 
Radicals and Peronists, has been 
demanding that an election date 
be set On August 26, Gen. 

Lanusse did not fully oblige the 
movement, but did promise its 
leaders that he will fix the date 
before October 15. 

The Government has been 
Insisting lately that new voters' 
lists cannot possibly be prepared 
before the end of next year. 

Nevertheless Jorge Daniel Pala- 
dlno, who was at the meeting in 
Government House representing 
the Peronists, said just before 
leaving by air for Madrid yet 
once again to report to exiled 
ex-dictator Juan Domingo Peron, 
that he is confident that elec- 
tions win be held “ in 1972.” 

His homeland 

To many people’s surprise. 

President Lanusse has a feel 
for politics previously un- 
suspected by all but a few of his 
countrymen. He first demon- 
strated this to the republic at 

large, shortly after assuming the 

Presidency on March 23, with his before being turned back to the win, the Argentines and Argeu- pre-March reputation, which was 
conditional invitation to General Spanish capital by the Brazilian tin a." that of a vaguely liberal, army 

Peron to return to Argentina authorities. Now be contends Not surprisingly, this some- officer, but also that of the 
after nearly 16 years in exile, that “the time is not right.” what ambivalent remark has wholly loyal scion of a conserv- 
Since then the 75-year-old ex- This may well be. But the been taken here as a declaration ative, aristocratic, family. Since 
dictator has expended consider- time may be right for President that Gen. Lanusse, de ' facto March he has gone to consider- 
able amounts of his huge reserve Lanusse’s “ Great National President since March and Army able pains to change this image: 
of ingenuity io hedging. Accord” and even for General Chief of Staff, is running to be- by meeting Chile's new Marxist 

Before March 23, the exiled Lanusse himself. As an army come constitutional President. President, Salvador Allende. on 
General Peron frequently ex- officer the President spent a total As President, Gen. Lanusse has Argentine soil and by making 
pressed bis yearning to return of seven years in prison for shown that he is that rarity, a plans to meet Peru’s radical 
to bis homeland and actually opposing General Peron before general with a flair for politics— President, Juan Velasco Alva- 
once got as far as Rio de Janeiro the 1955 revolution which perhaps the first one in Argen- rado. 



President Lanusse 


toppled the strongman. So the tina since Peron. . Incidentally, 
only really important question Gen. Lanusse at 53 is just three 
about Alejandro Lanusse's years older than Gen. Peron was 
future as a politician would when he was first inaugurated in 
seem to be: would the Peronists, 1946. 

the largest political group in the The reason the time may be 
country, vote for him? right for a Great National 

The answer of course is that Accord is the recent decision of 
most of them would, if they the large body of Peronists and 
were told to do so by their the Radicals to bury the hatchet, 
leader. Gen. Peron. Such a pos- at least for the time being, after 
Sibility Should not be ruled out. 25 years of bitter antagonism. 
an d there are a number of straws Moreover, their Hour of the 
in the wind. The fraternity of People Movemenr itself proposes 
army officers is one with strong something very similar to Presl* 
bonds here, capable of overcom- dent Lanusse’s Great National 
ing old antagonisms. Accord. Perhaps the most im- 

Therp is the oossihilitv that portant of alL since 1955 when 

Celeron FjSffiLSS & 

more than 15 years’ worth of ®ent has changed 50 “ U( -h that 
pension payment both as a now, for the first time 
former president and as an army post-reron era. 

General. Another consideration Cabinet minister 
would seem to be the allegedly possibility, 
imminent delivery to Gen. Peron 

in Spain of the remains of his & -r» • j. 

second wife, Eva. Eva Peron 's JL CrOHlSlS 

body, whisked away by naval 

officers from the general con- If he is indeed a presidential 
federation of labour headquar- candidate. General Lanusse still 
ters here during a palace coup has along way to go before he 
two months after Gen. Peron’s can be certain of being elected. 
fall, is an object of veneration His new Central Bank president, 
for the Peronist masses who Carlos Briguone, next year hopes 
still see her as their “spiritual to bring the inflation rate down 
leader.” from its present 50 per cent to 

A close relative of Gen. 25 per cent., which even if 
Lanusse said in private recently achieved does not compare fav- 
that his kinsman never really ourably with the less than 10 
has been interested in anything per cent, inflation rate achieved 
other than politics and the array, in the best of recent years, 
in that order. On August 21, Then, too, there is the problem 
President Lanusse, seemingly of the guerillas, most of whom 
corroborated this judgment when identify themselves as Peronists. 
he said to 4,000 Peronist meat The fact is that Gen. Lanusse's 
workers gathered at a barbecue Great National Accord is seen 
to receive from him formal by the hard-line Peronists and 
ownership of the old meat pack- many other Argentines both 
ing plant in Zarate, 50 miles as simply another scheme to 
north-west of Buenos Aires: “I defraud the people by offering 
do not have the least desire for them unrepresentative leaders. 
Lanusse to win. I want you to They can point to Gen. Lanusse's 
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• ASSETS PASS FI. 100m. MARK 

The financial year ended 30th June, 1971 was a favourable one for 
your company in many respects. In ou r inte rim-report dated January 
1971 we stated thafthis .'value of- a UTHJCO share had shown a 
complete recovery from its fill during the first six months of 1970. 

. In the sebond half of the^ financial yeaetbe price increase was less 
spectacular, but we are nonrtfceless pleased to report a further rise 
to an all-time high. At the end of the financial year the value of a- 
share was FL 131; ortmparedftWiFL'1063U 30th June, 1970. '■ 

Tbis ieSult,w*s achieved m aperiod in wfiicfi conditions for trade 
and industry were really difficult The recession in the United States 
in J 970 nhpe again demonstrated the favourable position of public 
utility , companies m -g eneral and- of electricity undertakings In par- 
ficutar. Despite tins fe.vxjurablc £endency in comparison -with indus- 
trial umiertaldDgsthe-pricWearamgsiratioSofpdwer companies in 
the US. ve -at a far lower Jevd-than those of many industrial 
undertakings. Since . World War II however, the stock market has 
several times rated powenrompanies eqnal to or even higher than in- 
dustrial undertakings. This may weD happen again in future, and 
■ we believe that these areseyer&l reasems to justify bur expectations. 

' In view of the above our sales and purchases m the U.S. in the 
past Sbaiicial year wear nslatiV4y .larg& The results of your com- 
pany’s investments in;the other ebuntries^too; were favourable — 
Italy excepted: The' greatest- increase in value. was achieved in 
. Germany.- : r .W- vV /'V' 

_■ In the spring of 1971a chanw; in^cbnditions bu the exchange 
market became more %hd rnorb likely . As part of our portfolio was ' 
invested: in currencies whKht-seemeri Jess strong, we thought it wise 
to cover this risk by a forward sale of the currency considered to be 
weaker and by aforward purchasettfastrooger currency. In March 
1971 We there ftemadeafortfard sale agatet-D.Markxof $9 million 
io allattheold ratEtrfjastovteDM-3 , '.63fpr$l. 

In tfie past financial year 24,600 new shares were issued: through 
tbe Stock Exchange, so Ttbafc th& total number of shares rose to 
S66,000.This issuebelpedtb^riog yenh eompany’s assefsin the past 
financralye^r beyond tHeJFI-100 jmUion mar fc for the first time. 

- The profit for tbe yeaf Is Ft'4,129443l ; We rebwnmend increasing 
lira divideadhyf^ 9-.20:to FL.4 f 69' pprshaj*. ' 
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FAS INTERNATIONAL 

CORP. 

• jiamnityfwnOMSciiqoit Ovasau Oxp.) 

U.S. $1 0,b00,OOP5%pDrcent Guaranteed 
Bonds 4982 Guaranteed t^f.andConverdbteliito 
the Goiv)indn Stock of FAS International, Inc. , 

• ti . (fwnMty FtoKius ArzhtsScftoois, Jac-} 

At arncediw ofth© Holders for the time b«ng uf 'the .above named 
Stiag wman&ng hold on-Jto Anga^WL 
a Quorum of 5(1 per r-mt of the nominal amount ofthe Bonds for 
tbe tmTheSna owstanding was- not present: and -the meenag was 
adjbumedXbr^a days- ■ 


Xiv accordance wilhi the toms of the above named Bpnto, 
NOTICE IS REREBYiGIVEN that the adjourned Imeeangwffl he. 
held st 30' Gresham Street, London EC2P 2EB on 2&h S eptj « hber, 

■ 19 ?r : at i I" o’clock in the forenoon for the purpose of ronsdering 
amL-iftiioaght.flt, passing the 

viousty been given. The quorum suc h Mjoiun» mceuiw^imi^- 
thfr hrtdashf lOjser cent of the mmunal ambtuU ofthe Bonds for 

-v. - _• 



Do you think 
Alia deserve 
their crown? 


China-U.S. 
’phone link 

- - TOKYO, Sept 2. 

flFTTN A has agreed to establish 
Indirect., telephone communica- 
tions with the UB, apparently in 
preparation for President Nixon's 
trip. • . . • » 

Kokusan Derishin Denwa 
(KDD)j the Japanese telephone 
and telegraph company, said to- 
day Peking had; agreed to the in 
direct lin& scheduled to go into 
service Friday, ml response to a 
[fiery . from the American Tele- 
one and Telegraph (AT and T) 
uch was. making communica- 
tions arrangements for Nixon’s 
forthcoming trip: to mainland 
China. KDD said the service 
would only be temporary. 

Unto earlier this year, direct 
telephone serrieq to mainland 
China .. has been -suspended for 
over 20 years; even since the Com- 
munists took control of China 
When the American ping pong 
team ~ travelled io China this 
spring communications— through 
Tokyo and ..Paris— were estab- 
lished tempo rarDyt 
UPI •' 
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We display the crown because 
we’re a Royal Airline. That would 
seem a good enough reason for most 
people. For us it isn’t. 

We are proud of our crown. 
We want to deserve the right to 
display it. 

For example, from the very 
start we agreed to run an airline 
not because we want to (everybody 
does) but because we have to. 

We are a small nation, but forward- 
thinking, fast-developing and very 
outward-looking and we need an 
airline to establish and promote our 
links with the whole wide world 
that’s changing every day. 

So we work hard. In less than 
eight years we’ve grown so fast our 
routes now extend across three 


continents covering a network of 
cities from Frankfurt to Jeddah and 
from London to Karachi. 

The humble DC7 which under- 
took our inaugural flight from 
Amman to Beirut is already a 
museum piece. Now .we fly an all-jet 
fleet of Caravelles and Boeings. 

We bought them new. The Boeings, 
in fact, are the latest 320c version — 
and designed to please our 
passengers. 

Like all good airlines we 
employ highly professional pilots. 
But ours are multi-national as well. 
And so are the rest of our crews, 
especially our hostesses. Their 
clothes were designed by Carven 
not simply to look great, but to help 
them work well at 35,000 ft and 
600 mph. 


All of which makes us a truly 
intercontinental airline. And 
because we fly intercontinentally, 
not just internationally, we provide 
an in-flight service which includes 
hot meals even on many short-hop 
routes. 

Our maintenance is impeccable. 
It has to be. Because we have to keep 
our fleet flying to keep it profitable, 
and to keep it flying it has to be in 
perfect condition. 

Altogether, therefore, we do our 
best to deserve our crown. 

London, Paris, Frankfurt, 

Rome, Madrid, Athens. And 
through Amman to Beirut, Cairo, 
Kuwait, Teheran, Dhahran, Doha, 
Abu Dhabi, Jeddah, Karachi, 
Benghazi and Nicosia. 



jAlia 

deserve 

their 

crown 


P.S. Alia give your freight the royal treatment too. 


THE ROYAL JORDANIAN AIRLINE 

177 Regent Street, London, W.l. 

Tel: 01-734 2557 






6 


SELLING TO THE U.S.— 1 


Export 

News 


‘Explosion of demand’ in 


$2, 200m. airport market 


BY DA V1Q CURRY, EXPORTS EDITOR 



The HnandaT:' ! nm^ I Friaay September 3-iyij: 

SELLING TO . 




BY DAVID CURRY 


ICL hits 


£lm. peak 
in Hungary 


AN order worth nearly £400,000 
for an ZCL System 4-52 computer 
for installation at Csepel Iron 
and Metalworks in Budapest, 
brings business won by ICL 
Hungary to more than £lm. in 
the past, three months. 

Csepel is the largest enterprise 
in Hungary and employs more 
than 40,000 people in the manu- 
facture of iron, steel and non- 
ferrous metal products. 

Delivery is scheduled for June 
next year and the computer will 
be used primarily within the 
Geld of production as well as 
for administrative applications 
within Csepel. The intention is 
to establish a fully integrated 
production system. 

This order is seen to be the 
Grst phase of a complete com- 
puterisation of Csepel's adminis- 
tration and could involve further 
computer orders as progress is 
made with putting systems on 
to the processor. 

The order also confirms ICL's 

position as the leading supplier 
of large computers to Eastern 
Europe. There are now 17 ICL 
computers installed or on order 
with customers in Hungary. 


DETAILS of opportunities in the 
American market for airport and 
airline equipment and how to go 
about taking them are given in 
a report published yesterday by 
the British National Export 
Council's U.S. Committee. 

The report, commissioned from 
Boy Blumenthal and Associates 
(on the day the Government 
announced the decision to wind 
up BNEC at the end of the year) 
quotes the Federal Aviation 
Administration’s estimate of the 
market over the next 10 years 
at 52,200m. 

The Administration envisages 
the construction of 809 new air- 
ports and the updating of a 
further 3.140 fields over the 
period. In addition, the introduc- 
tion of more rigid Federal stan- 
dards of airport maintenance 
and safety has created, the report 
emphasises, an explosion of 
demand that American manufac- 
turers cannot fulfil, or have tried 
to exploit by raising prices. 


for safety and maintenance, and 
the airlines who take on baggage 
and passenger handling and 
equip their own terminals. . 


The point on which the 
report is insistent is that airport 
authorities and airlines appear 
to have virtually no forward 
pl anning machinery for equip- 


Mr. Walter Lamb, executive 
secretary of the U.S. Commit- 
tee castigated British industry 
at the presentation of the report 
for its Lack of interest in 
tackling major U.S. markets. 
The Committee was mounting a 
mission for airline and airport 
equipment makers in November. 
Seven weeks ago he had written, 
giving details to 51 companies. 
Of these 13 had replied of which 
six wanted to Join the trip. 


Ground support equipment: 
airlines complain that a new 
range is need to cope with wide 
bodied jets. The American air- 
lines have got together to pro- 
duce common specifications for 
this type of equipment. Parti- 
cular need for refuelling tankers 
—also needed in Europe. 

Fuelling — Hydrant fuelling 
equipment demand will revive 
as the airlines get over the 
recession. 


Fire and rescue equipment — 
New federal certification require- 
ments coming into force next 
spring have created explosion of 
demand. 


■This unorthodox-looking aircraft, which knocks down *nto 
the “model aircraft ” kit below, was unveiled this weeK « 
the Business and Light Aviation Show at Cranfield. Flown 
for the first time jnst before the. show, it is poetically 
christened the Land Development Aircraft by its makers 
Lockspeiser Aircraft. It Is designed to answer the demann 
in developing countries for a low-cost air Lan drover, the 
company says, and claims it will be capable of ro les v arying 
from cropspraying to passenger and freight carrying, air 
survey, ambulance and firefighting, roles it can adopt by 
swapping its bellypacks. The unusual tandem wing con- 
figuration was chosen to give the aircraft maximum capacity 
with a non-eritieal centre of gravity. The cost of the aircraft 
‘ is expected to be less than £10,000. 


• .Mr. Peter B. Warner, : a for- 
mer managing director of Quaker 
Oats and vice-president Europe 
of The Quaker Oats Company 
has arrived in Britain to promote, 
his ■ newly-formed management 
service for UJC. companies with 
ah eye on the U.S. market 

“With the .pre-occupatlon/about 

Britain's entry to the EEC, the 
vast potential for increased ex- 
ports . to the U.S. is not getting 
proper consideration, “he de- 
clared In London yesterday. 

.“■The fact is that in 1970 the 
U.S. imported £932.7m. of goods 
from the If JC ha the same year 
total UJC sales to West Germany,. 
Italy and France were just a frac- 


tion more at £1.081m. The non 
lation of the U.S. is greater tb- 
that of the EEC excludii 
Britain. 


Specifications 


The report takes a three- 
dimensional look at the market 
from the point of view of equip- 
ment needed, the requirements 
of individual airports, and the 
demands of individual airlines. 


£5m. ‘invisible’ 


S.E. earnings 


Overseas earnings by Stock 
Exchange broker firms In the 
first half of 1971 totalled £4.61xn. 
against £5. 17m. This comprised 
commissions on dealings on be- 
half of overseas clients, £2 .85m. 
(£3.31m.); arbitrage net profits 
£1.55m. (£1.64m.); fees in respect 
of new issues of overseas securi- 
ties £0.37m. (£0.l5m.); and all 
other revenues £0.04m. (£0.07m.). 
If current trends are maintained 
the total for 1971 should slightly 
exceed the £8.9m. of 1970. 


Equipment needed is for 
sectors including planning; run- 
ways, taxiways, apron and access 
roads; buildings; building in- 
stallations; air traffic control and 
navigation aids; ground com- 
munications; airport lighting; 
workshop and hangar equipment; 
aircraft handling , maintenance 
and servicing; aircraft fuelling; 
safety equipment; passenger 
handling; baggage and cargo 
handling; miscellaneous vehicles. 

The report emphasises that 
responsibility for equipping air- 
ports is divided in the U.S. 
between Federal authorities (who 
handle purchase, installation and 
operation of all in-flight aids 
and airport lighting systems to 
the point of touchdown), the 
airport management, often the 
neighbouring city authorities 
responsible for getting the air- 
craft on and off the tarmac and 


The market, according to the 
report, using U.S. Federal Avia- 
tion Administration figures, is 
of the order of S2^200m. over 
10 years. By 1981 UJS. airports 
will handle 500 enplanements 
a year Adminis tration cal- 
culates. By 1981 the UJ5. will 
need to build 809 new airports 
and improve a farther 3,140 
fields. 


Runway safety — Certification 
will require instruments after 
May 31 next year. Authorities 
consider the MU-meter for 
measuring breaking coefficients 
too expensive at $5,870. Also 
machinery needed to remove 
rubber waste. 


Passenger handling — Only one 
U.S. maker of loading bridges 
in the market, his prices are too 
high and delivery times too long. 


Ignorance 


ment and provided that the 
British manufacturer learns the 
specifications, understands what 
is acceptable on the American 
market (for example, reverse 
sloping windscreens on airport 
vehicles are essential) and takes 
the trouble to make contact with 
the purchasing authority on a 
personal senior level, he has an 
excellent chance of doing busi- 
ness. 

Areas singled out in the report 
as offering ready opportunities 
for British initiative are: 

Buildings; — the U.S. has yet to 
develop high quality standard 
terminal buildings. 

Gr a u n d communications: 
argent need for three-channel 
portable equipment. 


The report comments: “ There 
is an almost complete absence of 
knowledge among U.S. airport 
and airljme executives of the pro- 
ducts of or even the names' of 
British airline and airport equip- 
ment manufacturers. Assuming 
that the various products and 
services they offer meet the 
specifications, standards and 
criteria laid down elsewhere in 
this report, it will be necessary 
for British manufacturers to 
make considerable impact upon 
the U.S. industry if they are to 
succeed. 



“The difference between t 
potential and what Is achieved 
terms of British exports to t 
States- is very substantial/ 1 
declared, citing in particular t 
consumer market 
The problem, according to | 
Warner, was “ limitations df -t 
export state of mind and methc 
of absentee management" 
Unless a company had su 
cient staff with expert knowlet 
and experience of American bi 
ness it was faced with the pz 
lem of recruiting suitable zn 
agement for Its U.S. develops 
and Investing resources hey 
both of cash and personnel in 
unfamiliar environment 
His company, said Mr. Wan 
aimed to obtain specialist 
.vices and information, integi 
them into an effective i 
gramme, and provide main 
ment direction and leadershii 
implement the plan. Banking 
finance, . legal counsel, ^reci 
ment market research and c 
processing would be among 
services on offer. . ■ 
“We act as an overseas t 
sidiary adhering to a compai 
policies and budgets," 
explained. 


Taking a leaf 


£1.7m. credit line for NZ Sudan agents 


Staff ex International, 

fusible interlinings maim 
turer, has licensed its proce* 
to the Harodite Finishing C 
pany of North Dighton, Mass, 
joint marketing company ham 
the . Dighton znannfactn 
Staflex product throughout 
U.S. and Canada. 


“ There is considerable interest 
in Concorde, heightened by the 
apparent abandonment of the 
American SST. Manufacturers 
can capitalise on experience of 
this type and indeed, if it could 
be arranged, the arrival of the 
mission in the Concorde on its 
first transatlantic flight, even 
though this be only a test flight, 
would achieve an incalculably 
beneficial effect” 


LAZAHD BROTHERS and Co., 
has signed an agreement for a 
£1.7m. line of credit with the 
Tasman Pulp and Paper Com- 
pany. of New Zealand. 

The credit which is guaranteed 
by the Export Credits Guarantee 
Department will he used by 
Tasman Pulp and Paper Com- 
pany to purchase from British 
manufacturers equipment for a 
new sulphate pulp mill being 
constructed at Kawerau. 


Under the terms of the line of 
credit, finance will be available 
for 85 per cent, of the U.K. 
element of approved contracts. 

The funds are being provided 
by a consortium of British banks 
led by Lazards and comprising 
the Bank of Scotland, Barclays, 
Clydesdale, ; Courts and Co-- 
Lloyds, Midland. National West- 
minster, The Royal Bank of 
Scotland - and Williams and 
Glyn’s. 


The Sudan Government has 
appointed- Lonrho Exports, a 
member of .the Lonrho Group of 
companies, as sole agent for state 
purchases of capital and semi- 
capital goods In the'U-K. Lonrho 
Exports has also agreed to act as 
purchasing agents in other 
countries on such occasions as 
the Government may require. 


Wellworthy, a member of 
Associated Engineering Gn 
and Europe’s major produce] 
diesel engine piston equipir 
has established resident re 
sentation in the U.S. to crea; 
direct liaison between the gi 
ing diesel engine market tt 
and the Wellworthy head oi 
at Lymington, Hampshire. - 
The company will opei ' 
from the offices of Brico Sf 
Products of Richmond, Indii 


Have you tried 


the double-barrelled 


scotch? 


The first barrel. 

The first time Cutty Sark sees the inside 
of a barrel it isn't even Cutty Sark. 


It's as many as 30 (or maybe more;only the 
man with the Cutty Sark secret knows exactly 
how many) classic straight whiskies made 
at distilleries throughout Scotland's Highlands 
and Islands. 


These whiskies slumber down the years _ 
in oaken casks;breathing the soft, pure Scottish 
air as they slowly attain their own personal 
peak of maturity. 

When the time is right, they are all brought 
together. Some of this, some of that, a touch 
of this and gradually Cutty Sark is bom. 


The second barrel.. 

Then , when most of us would be tempted 
to met the precious liquid straight into bottles . 
the, man who blends Cuttu Sark insists on 
something that makes Cutty Sark the braw 
snatch that it is. 



for eighteen months or more. When it is over 
the malts will emerge transformed. 


He knows that, once in the bottle, whisky 
stops maturing. Because it cannot breathe 
through glass. So he puts Cutty Sark back into 
casks.Back into the wood. jq 

Now starts a honeymoon that will last 


They will have mingled, married and 
matured together. Growing in character until 
a flavour is created that is undoubtedly much 
greater than the sum of its parts. 



And that's the double-barrelled scotch. 

You can't set your sights any higher. 


Cutty Sark 


Double-barrelled to mature the malts. 


BRITISH ASSOCIATION MEETING 


Economics ‘di 



w 


as a science 


BY DAVID FISH LOCK, SCIENCE EDITOR 


ALTHOUGH economics aa a 
profession was flourishing. Its 
performance . as a science 
“seems curiously disappoint- 
ing," confessed Mr. G. D. N. 
Worswick, director of the National 
Institute of Economic and 
Social Research, in his presiden- 
tial address to the economics 
section of the British Association 
meeting at Swansea yesterday. 

Mr. Worswick cited such un- 
answered questions as the 
causes of inflation in Britain at 
present;, whether devaluation 
improved the balance of pay- 
ments, and for how long: why 
the rate of growth in Britain 
and the U-S. was so much slower 
than elsewhere: whether wc could 
really distinguish a monopoly 
profit from a reasonable rate of 
return: and whether free trade 
helped or hindered economic 
development 

‘That economic science may. 
not provide complete answers to 
such questions is understandable 
and acceptable," he suggested, 
“but are we any nearer to 
answering them than we were 
LQ or 20 years ago? " 

Economists headed the list in 
an American study of salaries 
In 13 professions, with a mean 
salary of $13,000 a year. 

“ If it 3s argued that the 
opulence of its practitioners is 
no conclusive demonstration of 
the progress of the science, 
even more strongly it might he 
objected that poor economic 
performance or policies arc not 
necessarily evidence of the lack 
of it." 


indiscriminately with insecticides, 
was near. Prof. G. C. Variey, of 
the University of Oxford, said in 
His presidential address to the 
zoological section. 

Up to now, the. introduction of 
beneficial insects to control pests 
had been a hit-and-miss affair, he 
said, citing the way Koebele in 
the last century had searched for 
a predator to attack the insect 
causing cottony-cushion scale that 
had infested the citrus groves of 
Southern California. 

“Now, at least in principle," 
Prof. Variey said, “it should be 
possible to predict the likely out- 
come of introductions." 

He described mathematical 
models on which he was working, 
with which, he said, it should be 
possible to discover how best to 
integrate control measures using 
both biological and insecticidal 
means. The calculations could be 
done on “ quite small ” computers. 

But before this could be done, 
he warned, more detailed 
measurements of the effects of 
insecticides would be needed. 
Only when their effects on both 
parasite and predator had been 
assessed could the long-term 
effects of regular applications of 
insecticide be calculated. 


If had not yet been established, 
r, when 


Pest control 


There were good reasons, he 
believed, why, when things went 
wrong, the entire blame should 
not be laid at the door o£ 
economists. " But they cannot 
be wholly exonerated : nor 
indeed should they seek to be.” 

Pest control by pitting one 
insect deliberately against 
another, instead oF attacking 


said Prof. Variey, whether, 
a pest was reaching dangerous 
population levels, an insecticide 
dose should be applied that aimed 
to eradicate 99.9, 99, 90 or 50 per 
cent of the pest Nor was it 
known whether a persistent or a 
non -persistent chemical should be 
preferred. 

Britain should have no hestita- 
tfon about planting more trees for 
timber, Mr. John Zehetmayr, the 
Forestry Commission's senior 
officer for Wales, told the forestry 
section in his chairman's address. 

People forecast that plastics 
would supplant timber require- 
ments so drastically that Britain 
would not need the wood It was 
already growing. 

If we were ever likely to grow 
80 per cent or even 60 per' cent 
of our current needs, one might 
hesitate to continue planting, he 
said. 


But as It is unlikely to b<- - 
per cent it would appear “ as i - - • 
to certainty as one can be," 
none would be wasted. ~r . • 

Moreover, could It be destn 
be asked, to substitute mate- ' 
that were virtually indestruci: _* 
for a biologically prodiL-. 
material that could be both re - 
exated and recycled? 

More than 100,000 acres of ; - 
timber should be planted in /. 
tain each year until the end of ' 
century, with inch forest cove’.'. 
200,000 acres, Mr. John Campi,. ■ 
chief executive of the EctfiCj - 
Forestry Group, told the Fore •’ 
section. Even if this was done, : 
forest land in any region need- 
exceed 20 per cent, of the ti - 

A new planting programme •: 
needed to ensure that trees ■ 
forests existed for our child, 
and grandchildren to enjoy. 
would also be important w. 
Britain joined the Comi V . 
Market. 

Britain, the world’s largest t .*'* 
Her importer, . would be leai V 
EFT A — a community that was^-'- 
ex porter — to join a group wh " 
produced only half its needs. 

Mr. Campbell said the EEC i ^ 
met only 57 per cent of its iPPrTi 
her consumption from inter util 
production, a proportion wt 
would fall to 47 pier cent w! 
Britain joined. 


: ' 


nt 
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Food additives 


I A i’« 

IMI’V 


British food manufacturers v'- 
fewer additives than many of tfi’; 
rivals overseas, claimed ft. 
J. B. Ml Coppock. director. . 
research and scientific services : ■ . 
Sp fliers, speaking to the : B ' 
medical Science section. - M 
One reason, he said, lay in 
laws. Manufacturers had -to shf. 
that an additive was nocesM ' 
before it could be used- A- 
Britain’s policy differed -fre. . 
that of the U.S., Canads/or '' 
EEC, where the use of mere ft?.; 
additives jof. a. particular-- * 
might be permitted than here. 
Britain, a technological need' lA r - 
to be demonstrated, in ::£dditS ' 
to its-. safety toxaco logically. ■ /i • 
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Life assurance law ‘should be 


strengthened in 3 main areas’ 

BY KEITH LEWIS 




3-,V ' - 




Commktcr^^ropertJ 6 bon°<2 S? a minimum of £2i 

and equity-linked life aasur-,nVT ^ company Predictably, the group , , 

Hambro Life Assurance calls powers!”^ obligations and out against controls on manitfh-v * . 
greater responsibility for life ' ment <*arges ‘and cororois^. .1; f : 

' * The group makes a case for rates, and whtie ft ngre^in l^ ' • - 

a have a full-time c *ple that .the licensing' of safil'V.f*- 


’ j .'y-j* 

■ ; i ■ , " _r ^^ ■ 


wit a rnnec of the 

evidence submitted tn thn acouiniu stater uxuc-uuKen ouamess nas.ui*" 

mittec, under Sir Hiliru ^ ^ments certifying that nnimpaired Up fresh actuarial proWcm* 

Hambro Life’s 19-nace h £, 2 0t V “ P rtal ^ reserves are adequate which • a. considerable amount 
argues that the Committpp’ support the scale nt business research -fa hnhw -iniVria il old.- 

should be exlc-ndcd to 

all forms of Iir c ass u ?an?P Pr«e« three-year cycle, lions are already^ being. Xctim 

comes out against the « d - However, .the. company does «ncour aged by -the Institute 
up of a complex nee^aarily suggest that Faculty 6T Actuaries, but 

within the Department 5? (in -the . ease of perience has shown: that to I« 

and Industry.’* Trade ' tiatiitioEi&l offices) 'be- declared on "the ."^.ultimate decisioiL j 

The company sucoest® -^he same -baris; , --R Ig ftuthnr jiidiYiddal'acto^ ts 
alternative that thii l n ^ Paid-up. capital to- lmpose r detatied, 

mis could be of a life assurance. company T>e comrofa, ’-' ~ 7' -;- -? 
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increases' its 
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tnicleai weapons lead 






mauthner 

riTBE *ieiCmDEE(-tmN' now hj»5^«L- attempted to converted to take the advanced 
~ -about 50 pe* cent, more t anitT ..^pgjpgtO,j^S. .Soviet Union Poseidon SLBM. each with at 
bawdK- Intercontinental BaUisti&frrtbe- oW^B. of land-based least 10 independently tarsetable 
Missile* (ICBBftfi) .thaa the 11 has > °. n the warheads, and four others are in 

ana the numerical disparity -hther' Ha^^® 0 a qualitative the process of conversion. 

UrifcejnttmtJer of warheads. The completion of the planned 


;-.ptaoual 

’^na Wished ' to-day by the iride- _ 
pendent International Institute »°®p' 


1 staff 


e*Peri 


Wth, 






of rZL f ®oed 


invJ?- lts tf ^ a i gffjmg ancrease -tn 

(rf y* ^Portugal's WMSPM0* .ware 

caev > ;disclosrto- fo-dey-^ tfa$ 




' 



•? d infotS *jW, ' the «natdf$-:4ritfnihg' capacity, 
*nto ah well^^Of .the^btSdiag of a 

t J’ W* ^ uew^reftnfety.of thfr sduflL’’,. 

5 • ^ectim, pf| iV‘ ( ' - OrderB. >placea .with. - .Swedish' 
ern cntthe ^ ' Japanese • •shlpSa^J::^^ , 


ft, ! ^T"^ 

ices 


•Uc.^. that by Juifo.1074; the company 

^®*:haVe- aicqUfwd thfte tinkers 

-rif .-■] US tfwn ' n rtri rnno' nf: 


uw ,-^«rwi r OT : I36i35fl ? Vtona^ add ^oha : of 
&n * '13WHKM;ims T :.; l " ••- >' ' ' •• 

on off er Y- * .‘..The "three - ■;pf -335^toh 
rv at n, "? an B*. K tankers have been ordered from 
-tes io SwedenL's' rErfksberg shipyard.1 


■Ve 


lined. 
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iflex 
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V. . with the' fiist fine far delivery in 
V; March; 1873: ; The ;'13ff.0004ori 
^ tanker haa- hem ordered., from 
Japan’s Kawasaki shipyard, and. 
is - scheduled for -^delivery in 
August,: 1973_ The lour : tankers 
on 'order .win~.be the, biggest in 


uaie r] i n - 

has license '-the Portuguese : m erchant- fleet, 


_ _ numerical disparity - 

heiw.eeff JiATQ and .the Warsaw. -IfltaP ***S5SS u 2!2? p - of warh ? a ^. s - 

Pc^._>hfe -moved, ; further l»,^WS; l 6iSAif® t J22^ se ? ,ts programme for converting 31 
&H3HEr--of thelatter. . . ‘ ’Jntereton^^® 1 5?*®“® submarines would raise the total 



™ ^ far as C0Dventj0Dal mili . 

-- - — -— ^ r: •;.•■• tary strength is concerned, the 

top .atrategte. Studies in London, w T U.S. has allowed Its armed 

-. ;&wirtiUhdJ»red ICBMs mm-yjht ^ itorces » ran down from taUW 

over 3.5m. men to the 
pre-Vietnam level of 2.7 m.. well 
total Minutemen on ** way t0 ^ 1972 tar S el nf 


deploy -its S'»nt 2055 megaton 2.5m. 

SS-9 nrissfle ■ and now- has 280 Stn arin 

imawSfim t uummim rtf *hie irin* - Scrtet, , -.90001 arioe launched 


— - ■ .- the other 

T/vi _ nW js the:new YjXlass ballistic mis- hand, have shown a slow but 

y.gfch 100 are aepipyea_ in ™ c hiS|e..-Y 1 ni^ear^submarines, which steady increase from 3,150,0(K) to 
A W suggest that they^fc^Sr^d „ B b ^ ns built 3,375,000 during the same period. 

^Quld. be used ^against targets : :iate?.bS 7 to 8 per year. While U.S. land, sea and air 

Ei^ope and Ada .as well as the/^^-e^^trtiftjoj, programme, it forces in Europe have been 
.. ;•• ' Y& argqed, ‘fcould wipe out the reduced from 434,000 to 300,000 

■^v: , .g^ y ; ■ '■ Y^SeMnt'vkm^cican lead of 216 during the last decade, the 

^oalltanve ;jmnp s Soviet Union has built up its 

Nevertheless, .the 
states -that . the 'deployment 
Jhese missiles has slowed 

considerably since ;the beg -~s •-.- 4 . . 

'of. + 1970 and may have reached ’Although' Sp? number of U.S. notional Institute for Strategic 
hor be approaching- its Dlanned : "mi®Ue ‘ submarines remains at Studies, Id. Adam Street, London 
level • v. .... V^fodr oi those have now been WC2/V 6AL. Price 6Sp. 





11 -the largest 1 aVpresexit^ihg' theJ 


^ _ M1 _ M > __,72 0-tnh 'ranker- I^roacoi which 

^arAetingtij^J- belonEa-to Sopohata^i -: -T-.' - 
^Shion - A reporr published !*! j Lisbon 

K Product ? ‘ i: saya the comp<uiy .ia: also coh- 
hhd Canada tempiating the,ao;uisitian of two 
300,060-toiv .tankers- for delivery 
, nu > - in 1975.-- . 

• Hworthv, a It' sajrsr a rapid 'increase' in 

cia t ed Engj n ZzJ : -.Portugal’s, oit 'carrlng -napaclty 
s-urope' 3 major -has “become' necessary in view 
1 engine piM^^.'.of.Goveminieht'.plahsto 
ostabiish»ff -.increiu® in . ibe'.' coin 
tion j n the tic* i refining r'capaHtyiT'tJie': building 
t liaison behifl 11 ^ ' ^ a new -'■ refiabiy of the >outh ” 
liesol enain *■• Sited at the port .of Smesi south, 
the Wellioii^.-^f Llsbdnt ^as- recently been; 
;mineton h ■ ^ . approved by-thef Government mid 
■ ^ampdia ; woxic on it wil^begin soon*, while 
- company ^ a big increase in Jthe. capacity. of . 
the offices of refinery at: Oporto;. the conn- 1 

Jets of RichmoaL^' try’s, northern: c^piQl, is also 1 
^‘trader way”- ;■■■"•'•. 


ointtj 


Soviet ofl 
. 0Xpeditioh 

-in Arctic 


By A. ' Hr. Hwrnwm ; ^ 

SOVIET geologists exploring- the 
Arctic sea-bed. to depths up to 
r 6,000 feet M are sure .that uevr oil 
and gas , deposits - 'will be dis- 
covered in the nearest future, in 


Berlin agipp^nt is delayed 

1 BY. OUR OWN CORRESPONDB^f . 


WEST BERLIN. Sept. 1. 


■THE -SIGNING of the. Four ^acms^ ^laid'ddwn by the Four view “transit*’ implied that the 
Tower' agreement on Berlin^TjWWSiv- • -'Yl state whose territory was being 

planned^ for - 1 pan. to-day. haSv -Througbdut j this week the crossed has sovereign rights in 

been- postponed. The official PtCP^^S the German the area. 

reason .. was that the U.S. J&i' has i b'eA"n..B 0 i n g on and will From this argument it is clear 
Ambassador, Mr. Kenneth Rush,-',cbbtuiUe into' the early hours of that the differences concerned 
had a slight indisposition and has td^y. . v Therej are said to be are not just questions of seman- 
bepn ordered by a doctor to stay many jpoints of difference — some tics, but imvortant questious of 
in bed for the rest of the day. .\-®BP9Ces ^aid — on the wording principle. In a sense the Four 
‘.Even- without Mr. Rush’s ill^ & , the text between the Soviet Power negotiations have opened 
ness,, however, it seems unlikely £ad. East German governments up again. 

that , the agreement would have onthe.bne hand and the Western Assuming that Mr. Rush is well 
been signed to-day. Officials were ‘Allies and WJest Germany on the enough— some reports said he 
jsRll arguing about the translationvother % . ‘■ ■. rY- was suffering from high blood 

of a ' German text on which Y West GermiB? sources said that pressure — and the problems of 

negotiations between the two ihe^ ^ Eist v-fiermans and the the German text can be resolved 

German states concerning access Russians .ufere'^insisting that the In time, it is, of course, possible 

to .West- Eerlin from West word 1 “transit * should be used the agreement could be 
Germany are to be based. . in ' reference vto traffic passing signed to-morrow, but no new 

These talks, between Herr thTOUgh.East Germany, whereas ,j ate has yet been fixed. 

Babr.' State Secretary in Chan- i’ihei AHies abd ibe West Germans 
cel for Brandt's office, and Herr- wanted; ‘instead, the expression 
Kohk . a senior East German “throbgh ' traffic." The Allied 
offici^L : are due to start on ’^e, vraa'.-.thit: access to Berlin 
Monday. Their purpose is to was h part the fundamental 
devise a scheme to put into effect rights of the',' three powers. In 
the principle of unimpeded tfie : East German and the Russian 


THE DOLLAR AND THE COMMUNIST BLOC 




7i 


In pursuit of a Gold Rouble 


BY A.H. HERMANN 


ECONOMISTS brought to the in U.S. dollars. More recently with Austria is on the whole bal- Western colleagues the fetishis- 
microphones of East European other Western currencies have aimed The upheaval is entirely tic approach which associates the 
radio stations to explain the eroded this dollar monopoly in on the Austrian side where the stability of the exchange rate 
monetary problems of the West the Communist world, but the Government has to find ways of with the image of national 
have in the main lucubrated larger part of Eastern Europe’s counterbalancing the revalua- strength, it is quite possible that 
about M the general crisis of external business continues to be tion of the schilling (or devalua- events in the West will serve as 
capitalism” and the inadequacies transacted is dollars. tion of the dollar! which put at an argument for speeding 

of U.S. foreign policy. It is The second important fact is a disadvantage individual Atis- Comecon’s own programme for 
therefore not devoid of irony that the Comecon countries as trian exporters and benefit establishing a convertible 

that when the Russians this week a bloc tend to be in the red with Austrian importers. currency, 

announced new exchange rates the West. From these two facts Looking at the immediate situ- At present, the Comecon 
(the significance of which in any one can conclude that any ation. one can see only benefits countries do not even have an 
case was extremely limited! they devaluation of the dollar in for Eastern Europe and the internally transferable currency 
tied the rouble to the dollar— relation to other Western cur- puzzle remains as to what may and the trading partners must 
not to healthier western curren- rencies is bound to mean a profit be meant by the “ adverse con- balance their trade bilaterally, 
cics. to the Foreign Trade Bank in sequences " of the flotation. This, of course, keeps the ex- 

Anotber debating point made Moscow, which will now be able against which Comecon countries change of goods at a low level 
in the East is that the gold con- t° repay its dollar debts with will have to organise “collective and is a great obstacle to 
tents of Blast European curren- smaller amounts of other cur- protection." specialisation of production and 

cies is higher than before the ren cies (or of gold) than was The main disadvantage which economic integration. The pro- 
war. The point is not helpful anticipated. the new elasticity of Western gramme adopted at the 25th 

since none of these currencies This is an immediate and only exchange rates could have for session of the Comecon Council 
is really convertible into gold, temporary advantage. It is likely Comecon consists in the danger in Bucharest in July has gone 
But one point these comments- to be underlined by the fact that that the Western monetary sys- beyond previous efforts in this 
tors have made is of practical only a very small proportion of tem will cease to provide the field by setting up a time-table 
interest to all concerned with Soviet and Comecon exports goes central bankers of Eastern for convertibility. During the 
East-West trade: they have said to the U.S., so that while their Europe with an Instrument they period 1972-74 the present 
that the Comecon countries can debt will be devalued, their ex- themselves have so far failed to multiple rates (used for different 
“protect themselves collectively port proceeds expressed in other create: a currency that is not types of payments) of national 
against the currency crisis of currencies will be mainly re- only stable In relation to gold currencies will have to be 
capitalism and its adverse valued. There is. of course, the but also perfectly convertible, correlated and the currencies 
consequences” and added that theoretical possibility that But even should the exchange made mutually convertible. This 
thev are able to do so by the Eastern Europe will be the loser rates be left floating for ever, should be followed in the years 
monopoly of foreigfl trade and on import contracts and credits the service provided by the 1976 to 1979 by efforts to replace 
foreign exchange which they taken in D-Marks or other rising Western monetary system to multiple exchange rates by a 
practise currencies. But this will Comecon will still continue to national uniform rate for all 

Unfortunately nothing is said happen only in yeiy exceptional be considerable: it will go on types of transactions, 
about the nature of these ? as *?.- SoviBt orders placed providing a convertible currency The final aim is a “ collective 

“adverse consequences" nor “ w ® st Germany since revalua- for the Comecon bankers and a currency." the Gold Rouble, 
about the contemnlated defensive uon . in 1969 have a gold clause, realistic yardstick of values for which would end the restrictive 
measures. Since, however, both sg that the whole difference from Comecon economic planners who effect of bilateral clearing 


^chaneeTate^mtd the^ossibiJitv wi JL 1 have t0 be .. tori l^ ^ nomic projects in terms of prices are arbitrarily fixed by 

of continuous market-generated wholly arbitrary domestic prices, governments, such a collective 


the higher valuation of the jj 0[ j jt impossible to assess eco- accounts. In an economy where 


changes are bound to have some orntected hv a sold 

effect on East-West finance, it Jr.-* _ S °2 


in 1969. when Soviet importers 


hp unrrh irvinn to a « oec clause, they succeeded in many 

r Msss u iras ». c^rr„£Sf 

s? “x, "saSeT uTss 

Comecon countries will depend fullJre on jers. Europe's banks in which some 


Fetish 


currency is unthinkable without 
central planning of intra-group 
trade and this again requires 


on the state of their account with 
Western economies and on the 
currencies in which any balance 
is denominated. 


The first step in this direction 
has already been taken by the 


Other Comecon countries have of the experienced foreign ex- ^^on office in Moscow which 


In the red 


also taken timely protection, change dealers still survive works on coH ective plans for 
The Bulgarian state shipping It is the planners in the k industries. However, to re- 
company. for example, replaced Ministries of foreign trade who th e planner from the 

dollars by D-Marks in its sea will he displeased. They are national capital to Moscow and 
tariffs to the Levant as early as ready to ignore the great un- to j ncrease the distance separat- 
May. A particular category of certainties of weather, and ing bim from lbe f act0 ry and 
The first important fact here problems is created where a fashion, of technological progress slore may be a high price for a 
Is that none of Coraecon's exter- Western country is using and political regression, but sma u e r country than the Soviet 
nal trade or financial “ accounting dollars ” in its get upset easily If told that the union to pay for the convertible 
transactions is expressed ■ in the trade with Comecon. as is the planned dollar exports may in g 0 jd rouble. If it is ever 
member countries' own curren- case with Austria. The devalua- the end turn up to be worth a achieved it may well make 
cies. For a long time, it has been tion of the dollar in relation to little less than the submitted Comecon's economists think 
customary for the Soviet Union the Austria schilling should figures indicate. more kindly of the storm- 

and other Comecon countries to leave the Comecon countries As East Europe's political ridden monetary system of tha 
invoice most exports and services indifferent because their trade leaders share with many of their West 
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aver, could it be Jn. 

Jti. ro ‘ u ta/rae ^Nortb Russia ; lor Kolguyev 
>re US S lslaaa to. drUl the first explora- 
bieloncaffy toiry well; in the Arctic, Ocean: .. 

I that could be bode-. In .reeent years it Jarge oil. and 
ami rv:ycl«f? ? " gas hearing area Jias been . found 
than 10U.U00 aceb ^ the^oortlr^of the Komi RCpub- 
■ihouic be p’amri rl 1 Me" and the. Nenets _ national ter- 
■h vear the air ritory... Several oil and gas 
v.iih «*!ch forefls^ deposits -discovered in the tundra 
srrv... -Jr. John Czp« seanrto herlaketi as ^pointer to 
\eriK:vc of ihe Zti -what- eaAl>e «x^ected' fi:pm the 
y Group, told ;bntA' idfooeni sea-bed. 

L-.vn it ihisuas^ 7 7 Preparations ' for/, deep-well 
ind any rc>gio«i«fi : 'drilling in -the Archangel region 
2n per cent, of S»t iiave been going oh for five years 
v pbrt^ru propMBr 'ahd’ estimates of nii ^and" gas 
to ensure ifca ts*- reserves .‘jare now .available for 
c\:s!?d for our »•' an area of 54JJ00 'square kilo-' 
ir.Jsfciidrcr. w metres bf ’the ’Barents- ;Sea.^A 
also he important'-; considerableamountof geofdiysi- 
joir.fd tiie Qt' cal work has: been .carried out 
in the areas of the Pechora Sea 
n, the it orld's ]^';.and 'KniTwihsk2ya Gnba.*- 
aorter. weald * 1 ' 

a community 


- >»V Tf JLJ 

... BY. MALCOLM RUTHERFORD r BCij^. September 2. 


THE WEST . GERMAN economy ^nmSxtg. fin ./relatively more 
is ;coolipg,;dpwn- Jbiit. only * at a i&pngiy than : domestic. In July 
.fairly leisurely -pace, according ^^'were'up by 1.5 per cent on 
to the, latest batch ' of official^? year, ".ago,': while domestic 
indicators. r These show that newt^rflers were .fractionally down, 
oidei^ to industry in July, weres^ '. : . .if* 4 

running at 2 per cent (in vaLu^onsunier ’ One ntat ed 
terms) below deliveries, thus^-/:- 

leading to some slight shortening. ^Secondly, ' the comparison in 
of order books. . ^Ayoiirfaf foreign orders is much 

The average seasonal fan ia^^Ee.'staEk in the purely capital 

- iMTIrt "fA Tilin' «<k fkrt ‘lO/m Aj'."’- 


.orders from ;Jnne to, July in theJabbcEsf; sector. . 


last few years Las been S perAf-Hc^icbnrfuiner demand, how- 
cent This time it was 10.5 per ever, continue to be strong 
cent Without allowing for ris--resxiil3hg.; ih ' a-l 7 per cent in 
lag iirlces,.. July orders, howerer. fcre^/'lh' rbhlers on Jul y Iast 
were still fractionally up on the -ysar.^Jb, this case, there is no 
same -month last year. Taking dbubf ihitfw^at little is left of 
the average for the last three th^. Gerinad--,hoom is heavily 
months, the order index (1962 = consnmer-orientated. 

100 )f st abdk af !92. The three Ind«&D^(^iroduction in July 
monthly average at the- end of . always a. weiac: month, was down 
July, 1970- was -only l84. , ' ffom ? June'fbj r 1 just about the 

: , Two points are ' notable. : . In ' average -mfintained in recent 
*pi£e Of the .floating of the ,D- yeais5.‘ JKoUSt'-was still 2.4 per 
Mark, foreign orders, are still i^nt, np’ cm.JuS- 1970 
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PRETORIA PORTLAND CEMENT 
COMPANY LIMITED ; 


, -dncorvorotedl ra the RepubBc of Sooth Africa)^:. 


f-\ fi:»i ‘ j 


The following is tie review, hy the Chair- have delayed the developments referred to in 
fMnani Mr. R. F- H. Hellings, dated 23 August, my last review hut’ ir. is proposed to proceed 
•_ 197I-. Whlch lias^. been:drculatexi to members with, these shorOW^' . 

4-V*« 1>rtAAwf a# W«>aaAavw . • /■ -I' 


together With the Report of. Directors and 
Annual Accounts; for the year ended 30th 
’•'June 197L- • '• • 


The Director's Report deals' in detail with 
the company's - activities. • 


. Examinat ion of the Tett’Sfoar . Comparative 
Record published id", tins Report^ compared 
wilh that in. last 1 yearns, will reveal: lower 
reported eaumings per share and consequently 
a reduction-in aharehplders’ dividend cover 
' lotrr foe/period.' -^ 

* ' : . - accounting . - rpreSentation. . for 
Fixed : Assets v . Replacement - 


: The commendable objective of the Govern- 
ment to reduce/>pollutiqa' L is currently 
■ receiving attentibiC ;; YohTrfebihphny is aware 
' of it6'responsihilfitfbs : in^ fhlsr regard and has 
"investigated pro^furcs': net^sary to meet 
. the -. stringent '^eqaSxe^ixi^ts .' prescribed. 
- Because of th^. ahbrtaibtiaf f expenditure 
involved ! , the ax^joritSes j, shonld consider 
some’ form of flm$ieraj. assistance by permit- 
ting additional'^;.' -taxation » concessions 
associated 
plants. - 


esser 


"taxation ; concessions 
with g&s cleaning 


With the tightfimonbiBiy -policy adopted 
by the authorities^! arttic^iate .that the short 


^teansf^svfto . . ... .. ___ 

-Reserve : as: _explained ; ' in • the'- Directors’ 

Reporfr'-Thus In respect, of. both the 1971 - term demand ror'senient^wai.show a further 
and r the f. preceding year taxed earnings, reduction in itsjgrowth, rate., r. Escalating 
<wve^"dfrid«?t3s^2^ times fcompared -with • costs associated wHK jntferiakand wages are 
3 J. oh. jnwvhmii basis> which; may be- a matter of . graw ponceau ^it/has become 
reg^ed asamore^TeaHstlc figure. ■* iw«w widont - *— •*- 


Prodnction;- preblem't ’ contributed, to .-.our. 
sales'.' . qbj active _hot : .being -- achieved, , the.- 
resultant inargisal inereaSfe^ ^tdsales betog In- 
adequate to ‘ offset-.- - increases!, ^ ^.In-7 working 
coste-' .Imjrfftiw Jreturiih, front ffividenifc and 
interest; together a lower incidence of 
taxation associated ;.tiri]!{.-'.(ipQ!iDisaioiiiaft - of 


-very evident 
* commodity, such; 
intensive process^ 
vcohtrol of -its 
: be given great* 


: great reservoir 
in the country. 


the T irrodupeb. of a basis 
eemeaHi involving capital- 
ymnstrbfr reUeved of rigid 
g ptioei^L tiirther, must 
mscIqtioiLito ;! utilise 1 that 
fiivmdf^is available 



year, 

by Directors- * ‘ ‘ . ?■ w v 

The formation by tiie; three major cement 
producers of a t>itral .l^rketiiig .^rg^^ jt to maintain 
tion. in the Northern atea' ot.'the Republic gresave dividi 
- should, result -in serrtofr, behOflJS'. flowing ' to . stances -outside 
: the 'Consumer with d&tributihh- advantages:; The'. Portland 

accruing;*!!) producers: ih the longer term. . African Cement 


structure of tne^ comp^uy achieved over 
many -years ^-Board’s policy of 

prudent reteptio^^f.earnitigs' ajiould enable 

fpossibly a pro- 
PolieJlV.subjbci to circum- 


ZostittEte and South 
■^ Association have 


some^ ^ jmpr6y«hent 

system, but periodic short- for theu* 

,-i krtit.9 nxn'erienced. The contribution, ^ ... . .. . .... . 


.V i There ha^ been 

: Railway‘;transpoirt system, _ _ 

- agesfof facilities are being experiencedTfce / ^ t ...... .. 

po®' -mdicated'br the Railway Admihtetre To m ^co»eagu»:on the Board;; 
-'-tirnTtoUise largs- . trains together with- .the . . . Staff and all ^Jnbyee^ J . convey m thanks 
oronoMl to «pedite. the turn-round of trucks _ .' ; and , appTeaanQn^^fQr /-their . co-operation 
company reviewing- ite : -during the year^nder review. ^ 

Meeting 


. ;v v . , - . • • , : : bxirff <M-FTXday~.'$epteiaber 1 Z 4 ^ 1972 . 

- A v private -bill which was. enacted on the - - 

' i4th vjaly : l971 enables 'ypor company. .Copies of th^ J^n^ Sf^art cend Accounts 

• V cfftounctiQn^with " the SAJ^ to construct- can be vbtame&.Jroni share transfer 
a .n»nwi3y - itoft to- transport -limestone from 'office of the Lmttfes Sefretertics, Charter 
: fleposita ^ Consolidated . House, Station 

" ,Certain; f OEmalities^and qtiiar- matters- Road, Asti fora, Kent-; ; ; y-, - . ’ 
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Just because the Alfa Romeo 
1750 Saloon can outstrip 
any saloon up to 2 litres, 
don't think we forgot 
about life's little comforts 
At £1,883 the 1750 is also 
a luxury saloon to equal 
your luxury saloon. 

It has 4 doors like yours. 

5eats 5 like yours. 

Carpets, upholstery, trimmings, 
heating and ventilation are as 
opulent as yours. Right down to the 
fully reclining, body-moulded front seats. 

Safety features are similar too. They 
include a reinforced passenger compartment 
A padded interior. Impact-absorbing front and 
rear. And impact-absorbing steering system. 

Then there's that Alfa Romeo performance. 
The 1779cc, twin ohc engine has two 
twin-choke carburettors. It delivers 0-50 mph 
in 7.1 secs, and 112 mph. At 70 mph 
it lazes at half power. 



The all-synchromesh gearbox 
has 5 forward gears for 
instantly responsive gearchange. 

Brakes are servo-assisted, 
dual-circuit discs all round. 

With a regulator to stop the rear 
brakes locking. 

And there's a balanced roadholding 
combination of wide radial tyres, 
live rear axle, and anti-roll bars front 
and rear. 

So why make do with luxury alone, when 
we give you luxury and performance together? 

Feel what we mean. Test drive the Alfa Romeo 
1750 Saloon today. There's nothing to beat 
it at the price. 



1750 Safoon. 
SeatsS.112mph. 
£1,883. 



The carthat feels part of you. 


Alfa Romeo (GB) Ltd-., Edgware Road (nr. Staples Corner), London NW2 6LX. 01-450 8641 
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REACTIONS TO BANK RATE CHANGE 



V 


ABROAD 


HP companies cautious 
over impact 


U.S. sees move to 
stop £ appreciation 


BY MICHAEL BLANDEN 

THE CUT in Bank Rate brings 
an immediate reduction in the 
cost of credit. over a wide range 
of both 'industrial and consumer 
borrowers. Immediately, its most 
Important effect is to cut the level 
of interest rates paid and 
cnarged by the big hanks. 

Forward Trust, one of the 
leading instalment credit groups, 
announced immediate cuts of 
hetween { and 1 per cent, on 
most forms of consurr^r lending. 
Reaction from other hire-pur- 
chase companies, however, was 
rather more cautious. 

The “ cartel " arrangement 
among the clearing banks is due 
to end when the Bank of England 
brings In its new credit control 
policy, and tbere has been con- 
siderable discussion in the banks 
of possible changes In the bases 
nf their rates. At present, how- 
ever, the maximum deposit and 
minimum overdraft rates are 
still directly tied to Bank Rate. 

Wide range 

The maximum rate paid on 
deposit accounts was therefore 
cut yesterday to 3 per cent — 
2 per uenL under Bank Rate. 
The “ blue chip ” rate — the rale 
charged on overdrafts to top- 
quality risks in the industrial 
sector — came down to 6 per cent.. 
1 per cent, over Bank Rate. 

The change is likely to pro- 
vide a welcome relief to a wide 
range of industry. The number 
of companies which rate the 
minimum lending level is prob- 
ably relatively small, and may 
have declined recently as the 
banks have tightened up on their 
lending rates. Many companies 
will be paying 2 or even 3 per 
cent over Bank Rate, while indi- 
vidual borrowers may pay 4 or 
5 per cent. over. Nevertheless, 
the result will be a drop in the 
cost of their borrowing right 
across the board, leaving the top 
overdraft rates prohahiy below 
the 10 per cent, level. 

The effects are likely So work 
through to other Fo.tms of lend- 
ing less directly linked to Bank 
Rate, particularly the personal 
loans offered by the banks and 
their medium-term lending to 
industrial and commercial 
customers. 

One bank, the Midland. Imme- 
diately cut its personal loan rate 
yesterday from 7\ per cent flat 
to 7 per cent., equivalent to a 


true rate of a little over 13 per 
cent. 

This brought the rate into 
line with National Westminster, 
where personal loans have been 
cheaper so far, and left it J per 
cent under the Barclays rate. 
Both NatWest. and Barclays, 
however, indicated that the rates 
would be under review following 
the change. Lloyds has no 
specific personal loan package, 
but. does personal loans at 
normally 4 per cent, over Bank 
Rate. 

There may also be changes in 
the rates charged on the 'longer 
term credit of up to five years 
offered by the banks to industry. 
The loans provided by Midland 
Bank Finance Corporation for 
example arc on a rate calculated 
with reference to the cost of 
money, and both existing and 
new borrowers may benefit as a 
result of falls in money rates. 
Barclays’ medium term loans 
are on a floating rate tied 
directly to Bank Rate. Nat- 
West ’s. however, are fixed for 
the term of the loan, at present 
at 51 per cent, flat for secured 
loans and 7 per cent for un- 
secured. 

The initial reaction from most 
hire purchase groups was that 
it would take a little time before 
the impact of the change might 
be felt in rates. The Finance 
Houses Association argued that 
the Bank Rate decision might 
not have too marked an effect 
immediately on interest rates 
offered by its members. A 


spokesman pointed out that 
more emphasis was now placed 
on the FHA base rate, linked 
to money market rates, than on 
Bank Rate. 

United Dominions Trust. 
Britain’s biggest instalment 
credit house, said: “We must 
wait and see what effect the 
lower Bank Rate will have on 
the cost of money before con- 
sidering any -reduction in credit 
charges.*' 

At Lombard Banking, a sub- 
sidiary of National Westminster, 
it was decided to reduce to 6 per 
cenL the rate of interest paid on 
six-month deposits, while a 
decision on instalment credit 
rates will most likely be made 
to-day. 

Forward Trust, a member of 
the Midland Bank group, im- 
mediately announced its lending 
rate cuts. They bring the 
standard rate charged on new 
cars down from a fiat rate of 
11.5 per cent, to 10.5 per cent., 
and on cars up to one year old 
from 12.5 to 11.5 per cent. Rates 
on used cars up to three years 
old come down from 14 to 13 
per cent flat 

The standard rate on loans for 
borne improvements drops from 
9 per cent Sat to S.5 per cent 
At the same time, cuts of i per 
cent, flat were made In instal- 
ment credit terms for industry: 
for example, from 7.5 to 7 per 
cent, for engineering plant cost 
ing more than £5,000. while rates 
for commercial vehicles drop by 
1 per cent. 


BY PAUL LEWIS 

THE CUT in British Bank Rate 
is seen here as a deliberate 
attempt to strengthen the British 
Government’s hand in the forth- 
coming world monetary negotia- 
tions by holding down sterling's 
floating exchange rate. It is 
assumed here that the British 
authorities are determined to 
prevem the pound appreciating 
to a rate which might prove 
embarrassing when the full 
burden of Common Market 
membership is felt and recent 
inflation starts to take its toll 
on exports. 

By cutting Bank Rate now they 
should succeed in forcing out 
some of the hot money which has . 
flowed into the country over the 
last few weeks and deterring any 
further capital inflows. This wiU 
reduce sterling's rate on the 
market or at least prevent it 
rising higher, just when the 
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world's major financial powers 
are trying to work out a new 
set of par values for their 
currencies. 

As a result Britain will go into 
to-morrow’s meeting of the 
deputies of the Group of Ten in 
Paris and all subsequent negotia= 
tioas on this topic with sterling 
showing a lower appreciation on 
the market in terms of the dollat: 
than most other floating curren- 
cies and its bargaining position 
will be correspondingly 
strengthened. 

In the first place, the British 
will have- more to offer by way of 
a revaluation to the U.S.' in 
return for the withdrawal of the 
import surcharge. But at the 
same time' they -will also have a 
better chance of getting the 
pound into the right relation- 
ship with the yen and . the 
Common Market currencies in 
any return to a fixed rate system. 


Ten to discuss Bank Rate 
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Pressure for home loans cut 


BY ADRIAN DICKS 

DEPUTIES of the Group of Ten 
meet here to-morrow for the 
first multi-lateral meeting 
between the U.S. and ail its 
major trading partners since 
President Nixon's economic 
package of August 15. 

Clearly the deputies will spend 
some time reviewing what has 
been happening in the foreign 
exchange markets .since most 
major currencies have been 
allowed to float against the 
dollar. An immediate point of 
interest will he yesterday's sharp 
1 per cent, cut in British Bank 
Rate. It is understood that in 
this context they will have 
available a Paper seeking to draw 
some preliminary conclusions 
com nil ed by the OECD secre- 
tariat. 

But it is extremely unlikely 
that they will bold anything 
resembling a general bargaining 
session on tbe new relative values 
of currencies. Neither the 
Americans, who will be repre- 
sented once more by the Treasury 
Under-Secretary, Mr. Paul 
Volcker. nor the Europeans 
appear to think the time is ripe 
for such a negotiation. It aopears. 
rather, that Mr. Volcker's brief 
will be to restate the American 
position in aii its simplicity and 
then listen to what the Europeans 
have to say after. 

Beyond restating what are 
now fairly well-rehearsed public 
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positions, however, - monetary 
officials hope the deputies will 
be able to discuss the funda- 
mental trends in member 
countries* trade and payments. 
If there is any agreement at all 
to-morrow on the validity of 
these trends, the next step will 
be to try to agree on the parity 
changes which would be needed 
to correct them. If the recent 
OECD analysis is correct, it 
would point to steeper changes 
than have yet been brought 
about by the first two weeks' 
floating. 

Meanwhile, the French finan- 
cial community to-day seemed 
surprised by the extent of tbe 
British Bank Rate ' decrease. 
This leaves the French discount 
rate, at 6.75, the highest of any 
major country, though the im- 
portance of the rate in the 
domestic structure of interest 
rates has been deliberately 
reduced by the authorities in 
recent months. 

The Government itself is also 
adopting a lower profile in Inter- 
national monetary affairs than 
has been the case In the past 
week or two. President Pom- 
pidou. according to inspired 
newspaper reports to-day. em- 
phasised to Wednesday’s Cabinet 
meeting that France's main con- 
cern was to see a solution to the 
crisis, not to wage war on the 
dollar. 


STOCK EXCHANGE BUSINESS IN AUGUST 

Turnover down £l,491m 
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BY ERIC SHORT 

THE holiday month of August 
saw much quieter trading on me 

London Stock Exchange follow 

ing the record' business u* 
Turnover fell by £1 -491m. Jo 
£4226. 3m. from the peak figure 
of July. • 

The Financial Times Stock 
reyrhang e Turnover Index for au 
S ecurities was 151.1 in Augurt* 
compared with, a lecord 200.S m 
Julv and 145!4 in June. 

However, trading in the month 
exceeded by £200 ra. the highest 
monthly value in 1970 and indi- 
cated that .the boom experienced 
this year .on the Stock Exchange 
is by no means finished. 

Both main sectors of the mar- 
ket had .-a lower volume of busi- 
ness in August.! In gilt-edged, it 
slumped £l,113m- to £3,121.9nw 
the second lowest monthly total 
this year. . 

The Financial Times Turnover 
Index for. British Government, 
securities in August was 133.fi, 
against 181.7 in July and 130.4 in 
June. So far this year, monthly 
turnover in gilt-edged has not 
fallen below £3.000m. 

Business- in other fixed-interest 
securities went up by £12m. so 
that turnover in all fixed-interest 
securities dropped £l,10lm. to 
£3,3SI.Sm. ' 

Equity sector 

Conditions were also quieter in 
the equity sector where business 
was down £390m. to £l,144.5m: 
from the record July. Even so, 
turnover in Ordinary shares has. 
exceeded £l.000m. for five succes- 
sive months, stimulated by the 
renewed activity in the merger 
and take-over field. 

The Financial Times Turnover 
Index for Ordinary shares in. 
August fell to 236.7 from the 
peak of 317.2 in July. 

With one fewer day for busi- 


ness is August compared with- a 
month" earlier, the number of 
bargains was '133,000 lower at 
551,667.. ; However, -it ;-was still 
the tiaird highest total' this year 
and a higher number of deals 
was recorded only once in 1970. 

The- -number of bargains- in 
equities fell-' by - 115,000. to 


.tiie good trade figures ana era 
en August 12. 

'. The firmness- of gate 
priced during the month; 
demonstrated by the pen 
ance of the- Financial j 
Government ' Securities 7J 
over the month-. 

Starting at 74.13. it dropp 
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439,550. while gilt-edged deals 
Vere 8,000 down at 40,662. 

The main factor affecting 
markets was .the economic pack- 
age announced by President 
Nixon on August 16 and the con- 
sequent - repercussions on 
exchange rates. 


Steady clmib 


The performance of sterling 
in the foreign exchange markets 
put gilt-edged on a rising trend. 
:And although equity prices 
■ fluctuated considerably, their 
underlying tone was firm. Both 
sectors .received .a boost from 


THE CUT in Bank Rate will 
bring further heavy pressure on 
building societies to make home 
loans cheaper by reducing Iheir 
interest rates. A decision r »y the 
Building Societies Association 
should be forthcoming within the 
next month. 

Record funds being attracted 
by the movement, as well as tbe 
high liquidity ratio being 
enjoyed by many societies, have 
been prompting increasingly 
regular suggestions that the time 
for a lowering of rates has com*. 

It now appears that there is 
a g roiling body of opinion within 
the movement itself wMcV feels 
a downward adjustment of the 
rales received by investors— 


which would be accompanied by 
a cut in the 8j per cent, mort- 
gage rate paid by borrowers — 
could be made, without impairing 
Uie high Inflow of money. 

The societies all expressed a 
warm welcome for yesterday’s 
move and many confessed that 
it brought the time for a change 
in the interest rale structure 
much nearer than had been pre- 
viously anticipated. Most said 
the situation would be the sub- 
ject of detailed consideration 
within the next two or three 
weeks. 

The Bank Rate reduction Is 
primarily designed to influence 
short-term interest rates but the 
societies pointed out that the 
move would work its way 
through to affect medium and 


long-term rates with which the 
movement has to remain com- 
petitive. 

A characteristically cautious 
statement Issued yesterday by 
the BSA said that the Bank Rate 
cut was welcome and it was 
hoped that the decision would 
herald a reduction in the general 
level of interest rates through- 
out the economy. 

Tbe BSA statement contained 
the strongest hint yet that a cut 
in rates was now a definite possi- 
bility. It read: “Evidence of a 
reduction in the rates offered by 
competitors will create prospects 
that building society rates can 
also be lowered without seriously 
impairing the supply of home 
loans. The council will keep the 
position closely under review." 


German rate cut unlikely 


A welcome from industry 


BY MALCOLM RUTHERFORD 


SOURCES CLOSE to the Bundes- 
bank to-day described the British 
cut in Bank Rate as a domestic 
move, which need have no great 
effect on other countries, includ- 
ing Germany where the rate has 
been at 3 per cent, since April I. 

The sources said il was most 
unlikely that the German rate 
would come down any further in 
the next two or three weeks, be- 
cause the Bundesbank would await 
the outcome of the many discus- 
sions on the international mone- 
tary system before taking any 
action. 

The British and German rates 
were highly sensitive to each other 
earlier this year when both Lon- 
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don and Frankfurt were targets 
for hot money. The Bundesbank 
feels, however, that since the float- 
ing of the D-mark in May, and 
the restrictions on non-resident 
deposits, it is free to pursue an 
independent interest rate policy, 
unaffected by relatively minor 
changes abroad. 

The cut had also only a limited 
effect on the German foreign 
exchange markets. The dollar 
opened weaker than yesterday and 
the official fixing was down to 
DM3. 3895 after yesterday's 
DAI3.4070, but dealers attributed 
the fall mainly to an easing of 
Europe dollar rates. The dollar 
closed at around DM3JS80. 


Category 

British Govt, and British 
Govt. Guaranteed: 
Short-dated (having five 
years or less to run) ... 

Others 

U.K. Local Authority ......... 

Overseas Govt. Provincial 
and Municipal 

Fixed Interest Stocks. Pret 
and PrefiL Ord. Shares ... 

Ordinary Shares 

Total .7 


Yaluedfall 
purchases % of 


.Number 

of % of 


its low point of 73.77 on Au 
4. It then climbed steadil; 
reach a 1971 high of 75.8i 
August 26, -before falling 
slightly to end at 75.53. 

The fluctuation in ec 
prices was illustrated .by 
behaviour of the Financial T 
Industrial Ordinary. Share In 
Starting- at 397.2. It fell to 
month's low of 389.5 on Au 
4, then climbed rapidly to 4 
on August 13. 

From this point it droppe 
402.7 on August 18, but \ 
smartly ahead to the year's i 
of 419.2 on August 25. be 
slipping back to finish at 411. 

Aver 

Average Average no.-. 
value value per bargy - 


*nA gqj gg total.- '- bargains, total per day bargain . per c 


f nr ' . 


- • 

£m. 

£ 

. 1 _ 

1,603.7 35.4 

11,916 

22 

76.4 

134,585 

56 ’ ‘ ' 

L51&2 23,5 

28,746 

5-2 

722 

52,813 

1,36 ... . 

107.4 '2.4 

6,738 

14. 

54 

15,944 

32 II, 

15.6 02 

2347 

0.5 

0.7 

5275 

• .lfjl 

-130. 3.0 

61,770 

112 

62 

2216".' 

224>&! !0 

1444.5 25.4 

439,550 

79.7 

542 

2204 

20,9! . 

4,5264 100 

551.667 

100 

2152* 

8205* . 

2621^3 

•Average of all securities. 
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An Investors Chronicle Conference 


BY MICHAEL CASSELL 

THE BANK Rate decision was 
generally welcomed yesterday as 
a further rellatiooary stimulus 
which should help improve con- 
fidence and levels of investment 
throughout British industry. 

The Confederation or British 
Industry said that the Bank Rate 
cut was “ not surprising " in view 
of the measures taken last week- 
end by the Treasury’ to stop the 
inflow of “ hot " money into the 
U.K. 

A spokesman welcomed . the 
decision which he said should 
prove to have a helpful effect on 
the country's balance of pay- 
ments and provide a much 
needed rellationary stimulus for 
industry us u whole. 

By helping to boost investment 
levels with its consequent effects 
on expansion programmes, the 
move could help in avoiding any 
further increases in unemploy- 


ment in future months, he added. 

The motor industry also gave 
its apprnval for the decision. The 
Society or Motor Manufacturers 
and Trade rs said the cut would 
help reduce some of the heavy 
cost pressures on business os a 
whole. Although, in itself, it was 
not a major step, when taken 
along with recent credit buying 
moves and taxation cuts the deci- 
sion was a *' useful further stimu- 
lus to overall confidence." 

New eauipment 

Mr. Frank Higham, director 
general of the Motor Agents* 
Association, said: “ We are 
delighted. This must be benefi- 
cial in de-freezing the economy. 
In particular, as far as the motor 
retail trade is concerned, this 
supports previous measures taken 
by this Government to relax 
controls and stimulate new 


business.” 

Mr. Vic Feather, general secre- 
tary of the TUC, said the cut 
was “ welcome if overdue." He 
added: *' But it is odd that it is 
only because of on inflow of hot 
money that the Government has 
done this, it shows a strange 
sense of priorities in seeing 
900,000 out of work and stagnant 
investment as merely a side 
issue." 

The engineering industry said 
it considered the reduction “ very 
welcome news." The Engineering 
Industries Association said*. “It 
will enable companies needing 
new equipment to go ahead with 
their expansion plans. Other 
companies with considerable 
bank loans v/jli have their repay- 
ment and interest problems eased 
and, in general, with money more 
readily available at a reasonable 
interest rate, the news is 
extremely good." 


Interest rates compared 


Bank Deposits 

Save As You- Earn 

National Savings Certificates 

British Savings Bonds 

National Savings Bank — Ord. Dept. 

National Savings Bank — Inv. Dept 

Trustee Savings Bank — Ord. Dept 

Trustee Savings Bank— Inv, Dept. (3 mths.’ notice) 

Building Societies — Shares 

Finance Houses— Deposit (six months’ notice) 

Local Authority Loans (five to ten years) 

2J per cent. Consols 

3J per cent. War Loan 

20-year Government stocks 

20-year Redeemable debentures 

Industrial Ordinary shares 

* Grossed up at standard rate of tax. t Lower rate over five 
years, higher over seven, t If held for full term of four- years, 
g If held for full term of five years. S Interest on first £600 of 
deposit tax free, and equivalent lo 5.716 per cent, grossed up 
at standard rate of tax. f| Rate offered in general. Some hanks 
offer less. D BS Association recommended rate. "• Small sums. 
m FT-Actuaries Indices, gross redemption yields, it FT-Actuaries 
Industrial Group index. . ® Advertised before Bank Rate change. 


Yield per cent 

3 

11.42-12.10*+ 

9.365** 

7.88"§ 

3J* 

71 

3{« 

7111 
8.16*° 
6-7 j ** 

9.02 

8.97 

8.06++ 

9.94++ 

3.5m 


July brick stocks at 
6 low’ for year 


BY MICHAEL CASSELL 

3RICK STOCKS continue to 
iecline as construction activity 
hroughout the country gradually 
improves. Figures from the 
JeparT merit of tbe Environment 
how that stocks in July -were 
it their lowest point this year 
ind nearly half of what they 
fere in tbe same month of 1970. 

The number stockpiled during 
be month totalled 3S0m. com- 
iared with 444m. in June and 
27m. in July 1970. 

A rundown of stocks at this 
ime of year is only to be ex- 
acted as construction activity 
caches a seasonal peak, but tbe 
stem of the reduction provides 
urther evidence of a healthier. 
>vel of huiiding work currently 
eing undertaken by contractors. 


deliveries up 


Tbe Department's provisional 
atisllcs also show that produo* 
}□ during July reached 549m., 
drop of 16m. on. the previous 
onrh, but 57m. more than in 
s same month of 1970. 

In seasonally adjusted terms, 
e month’s output represents a 


4 per cent, increase on the 
monthly average for the second 
quarter of this year. 

Deliveries of bricks to construc- 
tion sites during July amounted 
to 60Sra. In the previous month, 
this figure wa* 634m. and at tbe 
same time last year was slightly 
up at 614m. On a seasonally-ad- 
justed basis, deliveries were 3 per 
cent up on tbe period April to 
June. 

Tbe Department also said 
yesterday that average weekly 
cement production during the 
month was provisionally put xl 

362.000 metric . tons compared ! 
with 350,000 tons in June and! 

365.000 tons a year before. i 

After seasonal adjustment. | 
cement mifnut avcra , "’d 311 
metric tons a week against 
33u.bu0 tons in the saiue uijh • 
of 1970. 

Cement deliveries in Jul 
averaged 354,000 metric tons 
week against 357,000 tons a yea 
before. At tb* ***" j 

clinker stocks were reduced to ; 

794.000 metric tons while cement j 
slock increased lo 422,UU0 tons. J 


TriStars 
complete 
500 hours 

THE FIRST three Rolls-Royce 
RB-211 powered TriStars have 
berween them completed 500 
hours of flight testing. A Lock- 
heed spokesman in London said 
yesterday that with one-third of 
tbe test schedule -now completed 
the flying had so far shown there [ 


Scottish committee 
considers Six entry 

BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 

EDINBURGH. Sept. 2. 


When it enters service next 
year, initially with Trans World 
and Eastern Airlines, the aircraft 
will meet ov exceed all per- 
formance guarantees, the spokes- 


Tfaere was stiU “widespread con. that past experience within the 
fussion in Scotland about the EEC indicated no ** spectacular 
Common Market said Mr. James or quick results " in relat/m to 
- — . n i MttrjorHwnks, former Atutiassa- Itss developed regions such bs 

was no need for any significant j dor to the European Commission Southern Italy or NonhJn 
changes in the aircraft. land head of the U.K. delegation France. At the same time he 

111 ® n J ssels - here to-day. added, them was no question of 

S,r James, now retired, is chair- Brussels hindering regional de- 
man of a committee appointed by vclDpmenl policies 
the Scottish Council (Develop- Dr. W. S. Robertson, executive 
. - . . - .“ent and Industry l to consider vice-president of ihe council. In- 

man said. The TnStar is | the Scottish implications of U.K sisted on the need for safeguard]! 
expected to improve on the low entry. for Scotland, particularly in Urn 

noise and automatic landing After the committee's first field 0 r investment, communica- 
cuaramccs. {meeting Sir James said he tions and direct representa»on 

Measurements during testing i thought there was u considerable in Brussels. "Scotland's positive 
had borne out that the aircraft {scope for enlightening public potential can only be realised if 
' would bn quieter than any com- j opinion ” on the subject. ihese safeguards were taken'* he 

•nercial jet aircraft in service or He thought region-, tike Scot- said. * 

-rheduled to enter airline ser- ! land stood to benefit from Dr. Robertson also announced 
' ! m. .'regional policies, both Indus- that the council's second “ocean. 

Some 50 automatic landines : tnaily and agriculturally. The span" study, dealing with the 
- ’ad also shown that TriStar's { present U.K. development policy idea of exploiting the deop- 
tbih'ty to operate in bad weather; was broadly speaking admissible, water potential of the Clyde coast 
vnuld exceed the guarantees] particularly as there was no final and a land-bridge to the Forth 
:iven to the airlines. - [EEC policy, and Scotland could would bo published towards the 

Certification flying to obtain a' benefit from investment by the end of October. “It is to be a 
J.S. airworthiness certificate will ; European Investment Bank. European and market research 
begin in mid-November j However, Sir James admitted study," h e added. 
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A conference designed to serve the needs of the individual with 
capita i. of institutions or companies with substantial assets and 
of the professional adviser who is called upon to assist his clients 
in the singularly difficult conditions of the present period. - 

Chairman : Sir Henry d'Avigdor-GoIdsmid, Bt, DSO, MC r MP 

Member of Parliament for Walsall South 
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THE FORMATION AND PROTECTION OF CAPITAL 
—A COMPREHENSIVE APPROACH * - - 
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ANTIQUES AND WORKS OF ART AS AN INVESTMENT 
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.THE NIGERlAN'Gavermnent la 1 of'Nigeri**, 

•* .negotiating to .take up: a 334 per ’ 5 «me, f t|ite 1 
cent eqpitv position and an . * InforfioeQ 
equivalent . Working interest in offirttore'co 
coijicf^ons.:held by ihe Italian arefi-or a 
oil -company;. Aglp,. the Federal - ■bafeW® 

Comemnaner for jfines and' itmtfof 

I$WCT£;.Br. R.1JL-B. Dncko/floWipn^, - - ----- 

jfipjflftmcfrrt here. to-day. • .^ja^clpatra^*" 3 operations by 
b L ;3?he 'Conmii«la&er, addressing ^Safrap.-^v v .£• «euter 

^ inaugural meeting -r«re of IIJ?_ n . ot 


OwhCarTespond^" 


CAIRO,; Septa 
5 Tecorded^neor ZOff. 


eration 

Interior ^ -Minister 

jjndonb - Salem Tinraincfd 'r ttrin 
jrxdng tl»t :n«t4jiait^S2«Ll 

Tid Votes' .east- only <M0£ ; bid 
d tw, giving -a iavouiraWe prill 
per eecrt ; 13£M- votes 

di 


rces said a vast 
ion covering an 
,500 square miles 
ed by the govorn- 
tJon by the cor* 
mpany is already 


m toss 

I National' Oil ■Cqrporationf e Sd vS&thar t^rNigerian Govem- 


tbe : negotiations just about to be i^nt-Intendl^ ta^e its equity 
«a rrenmpn.B TiFwr-jiJi^ i Concluded 1 were based on an beJdiDg-in-^P production only, 

with Aglp 

Li::\ 3i^:AhjAgfe. r ?E»kesman in Rome 


gMemm WMBSBSS 


and ranks; the fourth largest pro. SSf^ISLS 

tooffirial firamuSw aCCOrding aSr'tbeTWaan*ompany had “ do' 
to -official .figures here. c^en* 7 to ffiake on whether 

t&' ja« 5 Qtiations involved its 
iiinfcetlng -V; ? distribution 

tiro* 


figures here 

— If rnegottationsgo "through, : it 

invalid 'and 499,063 will tie, the second western oil 
.. ^electors feJTed^td site, company in which the Nigerian 
ougb. voting: is conipulsoxy Government will own an interest, 
men fe Egypt; v; - The Government acquired 35 par 


.the vnevr federatienAof Arab [operations last April. The 
(pub lice. - There .were 511,803 interest -.will rise; in three stages 
' 'hie voters and 4S4£31 people to -Per cent as. the company's 


piglUiU 1 _ _ # w 

'luallywent tothe poU&,*TT'''* f production ..rale reaches 400,000 


Ohs semi-official Jtl Abram barrels daily, 
ported --that- Foreign Minister • : Dr. pikko said it was the gov- c 


‘far as is Known, no similar 
SntionBara.'takiTig place with 
the- JWo -major Nigerian pro- 
■^TTS, SheJl-BP and Gulf. Un- 
. .:'AgiPv' neither company is 
ugh^toltaviB. signed an option 
ring.'-v State participation. 
iugh' : 1t must remain possible 
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MAKARIOS GOES TO ATHENS 




Desperate need to break stalemate 


8Y ROBERT GRAHAM 


THE PROBLEM of the divided 
Greek and Turkish communities 
in Cyprus has moved into a new 
and crucial phase with a visit to 
Athens by President Makarios. 
The Archbishop Is due in Athens 
to^iay for talks with the Greek 
Premier George .Papadopoulos in 
an attempt to prevent a further 
deterioration in relations 
between the tw 0 countries. There 
clearly Is a need for the Arch- 
bishop and the Government of 
Mr. Papadopoulos to achieve a 
better understanding; that is 
seen as the most important single 
factor for de-escalating the ten- 
sions which have built up 
between the Greek and Turkish 
Cypriot communities in recent 
months. 


that the two key safely valves for 
inter-communal tension — the pre- 
sence of the UN forces, and the 
personal contact between Mr. 
derides and Mr. Denktash— are 
still effective. Nevertheless the 
attitudes of the two communities 
are as far apart as ever and the 
three-year-old inter-communal 
talks between Mr. Clerides and 
Mr. Denktash are bogged down. 
Of course they have been bogged 
down before but this has not un- 
til now been accompanied) by 
such a depressing stalemate. 


Safety valve 


The latest, and potentially most 
explosive, in a series of incidents 
occurred last week-end when 28 
Turkish Cypriot •‘fighters’* in 
uniform were apprehended by a 
group of Greeks on the main road 
between Nicosia and Famagusta. 
The Turks replied by taking 35 
Greeks hostage. It wa£ only after 
timely intervention by the United 
Nations peace keeping force and 
a friendly telephone conversation 
between Mr. Glafcos Clerides and 
Mr. Rauf Denktash, the respec- 
tive Greek and Turkish beads at 
the inter-communal talks, that 
the men were released. The in- 
cident had lasted some 12 hours. 
There have also been Isolated 
incidents of shootings and claims 
of harassment by Greeks against 
Turks and the two communities 
on the Island are reported to he 
more wary of each other than, 
for Instance, a year ago. 

The hostages incident proved 


At recent meetings both sides 
have resorted to exchanging 
formal letters which merely 
reiterate their respective posi- 
tions. Neither side is prepared 
to take the responsibility for 
declaring the talks at an end. 
This reluctance gives cause for 
some hope simply because 
everyone knows that at the local 
level breaking off the talks would 
be an irreversible action which 
would lay the path open to 
extremists on both sides. 


The positions of the two are 
roughly as follows. The Turks, 
encouraged in a belief (yet to be 
proved erroneous) that Ankara 
Is firmly behind them are bold- 
ing out for stronger guarantees 
both internally and externally. 
They want a separate local 
administration responsible for its 
own Turkish police and courts 
which would be backed hy a 
Turkish military presence. At 
present there is a de facto 
separation with the 15 Turkish 
deputies to the National 
Assembly refusing to participate 
and forming their own council. 
The Turkish administration is 
supported from the mainland to 
the tune of £8m. a year and 


backed by 600 troops. (This is 
the official permitted figure.) 

As for the Greeks, who form 
the majority of the 634,000 popu- 
lation, they have been arguing 
all along for a unitary state. 
It is argued that the Turkish 
proposals would prove not only 
costly but less workable and 
potentially more divisive. Fur- 
ther the Greeks who have 900 
mainland troops permitted on the 
island (and at least 200 more are 
believed to he there) reject the 
concept of external guarantees. 

But now as before In Cyprus’s 
post-independence history, the 
problems in the last resort are 
not so much physical as psycho- 
logical . In an island where the 
Greeks outnumber the Turks by 
five to one, the Turks fear that 
if Cyprus enjoyed a real inde- 
pendence then it would be all 
too easy for it to end up becom- 
ing part of mainland Greece. 
The much feared Enos is would 
materialise. Equally the Greeks 
resent any formal acceptance of 
an administrative division be- 
cause this could pave the way 
for a permanent partition. 


Confrontation 


This stalemate is regarded 
with some concern by Mr. 
Papadopoulos' Government in 
Athens. Ever since the military 
junta came to power, Cyprus 
has been a priority problem, 
closely connected as it is with 
Greece's powerful neighbour, 
Turkey. A peaceful situation in 
Cyprus is regarded as the best 
way of avoiding a confrontation 
with Turkey. 

As a result, and with a degree 
of co-operation from Ankara, 
Athens has exerted pressure on 


President Makarios to resolve the 
community problem. From letters 
exchanged between Mr. Papa- 
dopoulos and Archbishop 
Makarios it has emerged that 
Athena has suggested concessions 
by the Greek Cypriots principally 
in the form of the appointment of 
a Turkish Cypriot Minister for 
Local Government. 

It seems that such a suggestion 
was the fruu 

between Athens and Ankara and 
had been discussed by Greek and 
Turkish representatives at the 
NATO meeting in Lisbon this 
year. President Makarios’ re- 
action was extremely hostile and 
he was careful to leak the con- 
tents of an angry letter to the 
Greek Premier (which has 
scarcely helped a climate of 
ddtente). 

The Archbishop’s reaction 
appears to have been dictated in 
part by a suspicion that the 
NATO powers in general — and 
Greece and Turkey in particular 
— were colluding in an effort to 
impose a solution. In view of 
his desire to see Cyprus as non- 
aligned such an interference by 
Western powers is unacceptable 
to him. It Is also clear that he 
objects being dictated to by 
Athens whose present Govern- 
ment he has never greatly 
admired (and whose legal ruler. 
King Constantine, he still 
acknowledges). 

As proof of bis Independence 
the Archbishop visited Moscow 
in June where he was much 
fdted by the Soviet leaders and 
vociferous promises of Soviet 
support were proffered. He 
returned muttering warnings 
about being willing to seek aid 
from any source; but the visit 
was primarily tactical. However, 


it fnrther alienated Athens and 
In Cyprus aligned him more 
closely with the powerful local 
Communist Party which has in 
turn begun to step up its cam- 
paign against the presence of 
British bases on the island. 


Power base 


It is against this background, 
then, that the visit is taking 
place. On the surface Athens 
has a number of sanctions It can 
impose like, for instance, the 
withdrawal of Greek troops. But 
such means of pressure are 
excluded as unrealistic. Besides 
Archbishop Makarios Is astute 
enough to exploit the various 
sensitivities of both Athens and 
Ankara and he is confident of 
his own power base on the island. 

Ultimately Athens can do only 
two things. First, it can assure 
the Archbishop that all possible 
influence will be used with the 
Turkish Government to ensure a 
just solution and on this point 
Athens and Nicosia will need to 
work out a constructive attitude 
for talks between Greek and 
Turkish officials at the UN later 
this month. Secondly, Uie 
dangers of Archbishop Makarios’ 
continued balancing act can be 
stressed. His fine political judg- 
ment has enabled him to play for 
all sides some of the time and 
yet be referee all of the time. 
This policy can work so long as 
the safety valve of inter- 
commuaal talks is effective. Thus 
new impetus to the talks is 
essential, observers believe. Any 
other possible initiative such as 
through the UN (which bas been 
rumoured recently) Is likely to 
be distrusted on the island. 
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According to an T official 
rdanian statement, the con- 
mtation is being held 'in the 
□text of the joint- mediation 
dative by "Saudi 1 " Arabia and 
ypt The meeting must be 
:n as the most positive result 
t arising from the efforts of 
•. Omar Sakkaf, SUng FeisaPs 
nister of State at the Foreign 
nlstry, and. Mr. Hassan Sabn 
Kholi, President Sadat’s : per- 
aal representative. . . . 

Even so,- a " number :of big 
ues remain to be .’ resolved 
fore the six-point plan agreed 
on by King Fexsal and Presi- 
at Sadat can be accepted.: In 
rtfcular, there is the guerilla 
mand for freedom of action in 
j military sphere knd ,an Arab 
•ce to be stationed In Jordan 
protect the commandos' from 
ng Hussein's Army. 
ft is believed, too. that JGpg 
tssein is still holding out for 
» resumption of , Libvan" and 
■waiti aid as la - condition -terr 
lettlement But he Is probably 
spared now to jlrpP .Mr, Wasfi 
L ' his iron-fisted Premier, to 
pease the guerillas. 
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AGREEMENT- ■' on • joint . New 
Zealand- Australian ownership of 
the- P and : 0 subsidiary New 
Zealand Unipn Steam . Ship com- 
pany was finally reached to-night 
after exactly 12 months of nego- 
tiations. Leading New Zealand 
business interests and Thomas 
Nationwide. Transport of Aus- 
tralia will be equal partners In 
the consortium to buy Union 
Steamship for $NZ34m. (about 
^.The New Zealand 
Government has agreed to iJrb- 
vi.de bridging finance- to cover 
ajiy shortage of capital required 
for the New Zealand share in 
the deal but Transport Minister 
Mr. Gordon to-night said that ha 
expected the ftiir amount re- 
quired would be - subscribed 
from New Zealand commercial 
interests within: the next week 
,or. two. At present the 
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MUSCAT RULER 
RIOT REACTION 


By Our Own Correspondent 
BAHRAIN, September 2. 
OMAN'S Sultan Qaboos has 
formed a special committee to 
examine workers’ grievances 
following the daylong demon- 
strations and rioting by dis- 
contented labourers in the twin 
towns of Muscat and Muttrah 
yesterday, according to reliable 
sources here. Both towns to-day 
remain -under a curfew imposed 
yesterday evening but special 
measures are being taken to get 
powerhouse and other essential 
employees to work. 


Trouble began with a dawn 
strike yesterday following 
which- over 1,000 workers 
assembled in Muttrah and began 
a march on the Sultan's palace 
in Muscat. Vehicles were 
damaged and some shops were 
looted. The marchers protested 
against low wages, high living 
costs and particularly against 
large numbers of expatriate 
workers now being employed. 
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Saudi Arabia 


is Dig business. 

We’ve made it your business. 


We’ve set up a special department in Jeddah to do just that. 

Our expert, localised knowledge of the markets will help to make your trip 
a highly profitable one. We can provide you with an up-to-the-minute 
evaluation of the market Give you useful leads and introductions to companies. 
Map out your itinerary for you. Then speed you on your way by oiir sophisticated 
DC-9 jet service which spans the Kingdom of Saudi Arabia. _ 

Limitless opportunity awaits you in Saudi Arabia. So why wait? We fly there . 

5 times weekly* with Boeing jets. You’ll enjoy superb cuisine and great 
hospitality all the way-and get all the hdp in the world 
when you arrive. And when you bring home the orders 
we can fly bade your cargo - 5 times a week no less. 

Contact your Travel* Agent or Saudi Arabian Airlines. 


in association with BOAC 


SAUDI ARABIAN AIRLINES 

171 Regent Street; London W1 
Telephone: 01-734 6944 
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Successful Banking- Executives with proven records of achievement in the City are sought for 
fwo new appointments arising from the comprehensive development of the established funding 
operations of a major international financial group. 

Money Operations Manager 

c. £6,000 

He: will manage group liquid funds and deai-in Treasury .Bills,. Local .Authority Bonds, Commercial 
-Bills etc. to seek best income performance. Previous dealing experience on the gilt-edged 
market acquired with a discount house, money broker, stockbroker or -bank is mandatory. 

(Ref: H825I/FT Operations ) 

Deposits Manager 
c. £4,000 

'He will develop and promote the deposit taking activities of the group through association with 
banks,' discount houses, brokers and direct with commercial/industrial undertakings. Experience 
in a similar role is required. (Ref: H 8252 /FT Deposits) 

Both appointments require men who can innovate and implement new ideas against fast-changing 
requirements. Progressive salary policies are in operation and conditions of employment include 
4 weeks* holiday and a non -contributory pension. The appointments are based in the City. 

REPLIES will be forwarded direct, unopened and In confidence to the client unless addressed 
to our Security Manager listing companies to which they may not be sent. They should include 
comprehensive career details, not refer to previous correspondence with PA and quote the 
reference on the envelope. 

PA Advertising Limited, 2 Albert Gate, 

London, SWIX 7jU. Tel: 01-235 6060 
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The appointment arises as a result of sustained company growth and provides excellent 
career and salary prospects. The successful applicant will be resp on s ib le for all the 
finnneial aspects of the company’s operations m Europe, Africa and the Middle East 
widnrimg budgeting and profit planning. He wfll also provide - advice on tax, banking 
and insurance matters. He will report directly do the chief executive officer responsible 
for Eastern Hemisphere operations and functionally to -the chief finanrial officer in 
Houston, Texas. 

The man appointed win be an ambitions 'self-starter* able to assist in solving manage- 
ment problems and who would welcome a considerable amount of overseas travel. 

Applications are invited from qualified accountants with; ; 

• a sound understanding of financial matters 

■ at least 5 years’ experience of using management accounting m nwwrimag profits 
in a co ntract orientated company 
• a good working knowledge of UK and overseas taxation 
• Staff manflgwnwir wii jiei iCTfr ff L 


Previous experience with TJS carpoiaxicms or m an au exploration/offshorc environ- 
ment would be an advantage. Age is not a critical factor but it is unlikely that candi- 
dates aged less dun 30 or earning less than £5,000 p.a- will have tfaCncocseary experience 
to discharge the responsibilities envisaged. 

Candidates should write for a personal history form to Price Waterhouse Associates, 
31/41 Worship Street, Lo n don EG2A 2HD quoting reference. MCS/1538- 
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13102 13127 13139 111] 
13534 13560 13584 IStt 
14151 14221 14311 1421 

14609 14656 14839 .149; 
15163 15182 1 5248 153, 

15631 15677 15690 157 - 

162T 4 16227 .16269 1621 
16583 16S6B 16719 1671 
17286 17313 17320 .173! 
17773 17827 17902 18M 
16421 18424 18425 -184! 

1900G 19073 1911Q 192! 
19830 19909 19939 199* 


Ins firm of rtockbrokws. Salary by 
negotiation. Write giving age and 
detail! of experience 10 dale to • Box 
No. B5783. Financial Times. 10 . 
Cannon Street. EC4P 48 Y- 




Director 


P-E Consulting Group Limited 

Appointments Division, 12 Grosvenor Place, London SW1 


International Shipping Conference £7,500+ 


Modernisation of an important shipping conference trading 
between South America and Europe involves more effective 
use of members' resources and requires the pivotal new 
appointment of -Director. He will be responsible to the 
Management Committee for recommending the up-dating of. 
policies to improve the profitability at member companies. 
He 'will also be responsible for implementing policy, either 
through the Conference Secretariat which he will control, or 
by acting as the official conference spokesman, sometimes 
at government level. Although based in the U.K. he must bq 


prepared to travel extensively. 

It is essential that applicants have had successful commercial 
experience, which should have been at chief executive level 
preferably in shipping and in organisations trading with 
South America. He must be fluent in Spanish and English 
and will probably be over 45. 

To attract the right calibre of man, starting salary is unlikely 
to be less than £7,500. 

Please write, in confidence. to P.W. Huntsman {Ref: PfS93j7) 


MERCHANT BANK 

required to fill the following positions 

HEAD OF ACCOUNTS DEPARTMENT 

' Aged 25 to 30. Previous accounting and supervisory 
experience essential, coupled with ability to produce manage- 
ment accounts and statistics. Banking experience and qualifica- 
tions; desirable. Salary -depending on age and experience 
negotiable up to £2,500 p.a. 

HEAD OF LOANS ADMINISTRATION DEPARTMENT 

Energetic and ambitious man aged 25 to 30. Previous 
experience essential with banking* or similar qualifications 
desirable. Successful applicants will be responsible for the 
administration and controlling of documentation. Salary 
negotiable depending on age' and experience^— Write Box 
AJ2176, Financial Times. 10, Cannon Street EC4P 4BY. 


AMBITIOUS 
YOU AG 
EXECUTIVE 

A graduate is required for a Specialist Department by 
London Stockbrokers. (Good "A” levels would also be 
considered.) The work requires a logical approach and a 
good mathematical background. 

The prospects are exciting for the successful candidate, 
who should be personable and under 23. 

Please write to 

Box A-2177, Financial Times, 

10 Cannon Street, EC4P 4X5 Y. 


INTERNATIONAL 

BANKING 

General Manager required for new and 
expanding banking and financial research 
unit Knowledge of international banking 
statistic and trends an advantage. Organis- 
ing ability essential. Salary: £3,750 p.a. 
Write Box B.5788, Financial Times, 10; 
Cannon Street E.C.4. 


PROPERTY EXECUTIVE 

An International Investment Group requires an experienced Property 
man to negotiate the acquisition, management and. where applicable, 
the conversion of property in the London area to be held for 
investments. 

This is an interesting position with excellent opportunities for an 
executive who can work on his own initiative and under his own 
direction. 

A top salary, to be settled by negotiation, is available. 

Apply setting out details of experience, salary required and date 
available to Box No. AJ2179. Financial Times, 10. Cannon Street, 
EC4P 4 BY. 


Director 

Designate 


A Financial Director is required. 
He will be responsible for the planning 
and implementation of the financial 
policy of the Company and for advising 
the Directors of the Divisional 
Companies on commercial policy. 
The Financial Director will also be 
responsible for co-ordinating the 
work of the Secretary and 
■ . the Administrative Manager. 
The Company, which is a member of 
Hunting Associated industries Limited, 
operates exte nsiveiy overseas and in 
Britain through three Divisions, as 
Consultants in Land and Water 
Resource Development, Geophysical 
and Geological Surveys, and Air and 
Land Surveys and Mapping. 
Preference will be given to those in the 
age bracket 35-45 with the necessary 
commercial and financial background 
and appropriate qualifications, who 
have worked in a service or 
consulting organisation. 


Apphr in writing, 
marking the 
. envelope 
‘ In Confidence' 
to:- 

The Managing 

Director, 

Hunting 

Surveys & 

Consultants 

Limited, 

6 Els tree Way, 

Borehamwood, 

Herts. 



Hunting 


INSTITUTIONAL DEALER 

Required by large Stockbroking firm. 

This is a very responsible position entailing servicing the Instieu-. 
tiotal department and institutions direct. Salary arid prospects 
are therefore commensurate with the position.' Please reply 
with age and experience to Bax A.2171, Financial Times, 10, 
Cannon Street, EC4P 4BY 


, ^+to'. 8 Ka‘.'3iSg&JrSemU 1 'SBVASramrf-Jt 

, , r*aswsBn. r, a ! ja!f sss 

19 Boulevard des ItaUens. Paris. France!. Krcdiettaanlc N,V-._7 ror DA ran ber 
BrioaeTi, ' Bdghnn: and Krediettank S.a. L uxem U ot ra ool m . 37 rue Nobr-Dafr 
LuxontHure;. upon B 

COURTAULOS INTERNATIONAL FINANCE N.V. 

Dated: 3rd September. 1971. 


ZAMBIA COPPER INVESTMENTS LIMITED 

. ci n cor para tod in Bermuda) 

■ NOTRE TO HOLDERS Of LOAN STOCK 1982 
- - . Third repaymew of capital and interest payment .lor 

tte EMriod 1st April. 1971 to 30th September, >1971 
• NOTRE IS HEREBY Cl YEN that the transterboola eitor glN^ot IwWa 
of. the company's loan atock 1982 will be CLOSED from 18th September to 1 
. -October, 1971. 

Warrants In respect of the third repayment DfWPkal SLlSi "!? 1 1 
the period 1st April. 1971 to 30th September. 1971 Wrll be Posted on B 
October. 1971 to holders reglcterad at the clou -of buslnes* on. the 17 
September, 1971. • > • 

Payments from the -.United Kingdom transfer onn ^IM be joade bi Uuh, 
Kingdom currency . In accordance with the conditions J" the 

schedule to the Trim. Deed constituting the loan stock. Holders resident out* 
Qte scheduled territories fas defined for United- Kriwdom Exchange Con ir 
purposes) win receive payment lo U.K. external sterling. Tnw niav. Howbvi 
request payment ji United States currency, prorida* that to tw «1W lorU 
payment the rannest must be received at the United Kingdo m _tfaw afor oftc 
Kent House, Station Road. Ashford. Kent not later than 1 Yth September. 197 
• Such requests trill be held to apply to all future payments of capital and intent 
until notification of cancellation Is received t»v the company. 

London Office: 

40. Holborn Viaduct. HOP 1AJ. 

2nd September, 1971. ■ ' ■ 

ZAMBIA COPPER INVESTMENTS LIMITED 

(Incorporated In Bermuda).- 

NtmCE TO HOLDERS OF LOAN STOCK 1978 

Third repayment of capital and interest payment for 
• the pei ad 1st April, 1971 to 30 September. 1971 
..'NOTICE IS HERtBY GIVEN that the transfer books and register of ho'de 
of. tile 'company's loan Stock 1978 will bo CLOSED from 18th September to 1 
"October; -1971. - 

Warrants m rerudet of tn* third repayment of -capital and Of interest P 
'the- Period 1 « April. 1971 to som September. 1971 will be posted on a 
October, 1971 to holders registered at the dose of business on the 17 
September. ; 1.571. 

... Payments from tnc United Kingdom transfer office will be made In Unit 
KJnodoln currency m accordance with the conditions embodied in the sem 
schedule to the Trust Deed constituting the loan stock. Holders resident outsH 
the scheduled territories (as defined for United Kingdom ExOlange Contr 
purposes? -wlU roceiva -payment In. U.K. external sterling. They m-iv. howew 
.request payment United states currency, provided that to be valid for this oa 
ment the request- omit be received at the United Kingdom transfer office, Ke 
House. Station Road; -\siiford, Kent not later than 17th September. 1971. Sir 
requests will be heW to apply to all Tuturo payments of capital and Interest un 
notification .of c.nccltatiop is received bv the company. . 

London Office: j 

40. iMoltawn Viaduct, ECU* 1 AJ. 

2nd- September. 1971. . .... 


BROWN . BROTHERS AND ALBANY 
LIMITED 


London' offices op the 

SCOTTISH BANKS 


NOTICE IS HEREBY GIVEN that Hie NOT1C g ... 

Company's Ordinary Transfer Registers "■"v J s rfERcBT given ins 

fPsil-msa SISSS! 

warrants. Board. 2L. SP * C " . cUys ^i lr subject to seven 

or urner w pTo. BLOCK. 5SM5, 0» ' Withdrawal, at the LON 

• Secretary. 2E0£f s Hf J he “"demoted SCOT 
Browns Buildings, Banks will te 3 t*r rant my an 

- THE ROYA L 0 ^*cStLAB 

PER' IL MEZZOGIORNO. ^^PESOALE BANK LIMITED 

GUARANTEED BONDS 1983 MONO CONTAINERS LIMITED 

S. 6 . WARBURG 6 CO. LIMITED 
announce that Bonds to the nominal value 


APPOINTMENTS 

WANTED 


SENIOR 

STAFF 


PERSONAL 



Require experienced Stock Exchange clerks wilting to accept 
responsibility. Age 20-30 with sound knowledge of any of the 
following; 

Rights and allotment letters. U.K. and overseas dividends. We 
offer attractive salaries, good bonuses, non-contributory pension 
scheme, 3 weeks’ holiday and L.Vj. 

Phone Office Manager, 01-423 2494. 


Dividends Accmint* Bearer and Names . 
required for the preccdino department* 
of a medium-sized progressive slock- 1 
brokers. j 

Write Box A-2172. Financial Times. 10 . 
Cannon Street. EC4P aBY. 


EXPERIENCED TRANSFER CLERK re- 1 
ouired by medium see firm of London i I 
Stockbrokers. AI 55 copr tvotc*£ far: I 
general corrctoorsence dcasrimoni. ! ‘ 
Good salaries LVs and stau bonus I . 
scheme. 3 weeks nchday- Telephone. I 
Manager 623 073S fer aposirtment. : 


BANKING APPOINTMENTS, the specialist 
Consullancv lor pss*s at all levels. 
<Ahs. confidential 836 7222 >10 linosi. 


Pssst ! 

MACASETA LTD. 
of Macclesfield make the finest 
Company and Club neckties. 
S.TJD. 0625 23078 


BLAST FURNACES. 5TOVE5. 
STEEL FURNACES CHIMNEYS 
TATTER5ALL 8 , WATSON LTD. 
MIDDLESBROUGH 
Stall 200 men. 


AFRICAN ADVISOR 

Expatriate occutlve with long ex- 
perience of imports Into Africa and 
the Middle-East, knowledge of Arable 
and del a ilcd knowledge ol developing 
countries’ neeos and Government pro- 
cedures seeks opening with broadly 
based csporiers eager lo take advan- 
tage of great potentialities. Box 
A. 2100 , Financial Times. 10 . Cannon 
5trcei, EC4P 4BY. 


PRODUCTION 

CAPACITY 


AMERICAN 

with many years experience in U- 6 - 
Motor Industry seeks opening in 
British. European or Scandinavian 
Motor or associated industry. Can 
forw.ird Resume and Is available 
Britain early Septemoer for interview. 
Write Box A. 2181, Financial Times. 
10 . Camion Street. EC4P 48 Y. 


YOUNG MAN. 4 years' City mperioflto 
In commodities, seeks position with 
prospects. — Write Box A.21 7a. Financial 
Timet. 10, Cannon Street. EC4P 4BY. 


announce Tnat Bonos to me nominal value Notice Is hnrebv niven fhat vhn t,, 
of US. J. 121.000 have been purchased ter Book? thu oSmarv *h2E2 A, J? 

"Tg'w.SJs * kWrifed announce !sS!A 5 " ^ *6U. 

th. S t G 8 oJ!dt rt w" to?toirye ,0 |S £* 55 ? 

US. S. 1.754.000 have been drawn in the p^sev UKiusive, tor bonus 

orcsenen'of Nicholas R. R. Smith, Natarv _ n-j— ... j 


Public, of De Pinna, Scorers and John - “J u 1 G Dcr „P,V,' 

Venn of 101 Salisbury House. London Wall. „ &„.*• N - DUNNING.- Secretai 

London. E.C.2. tor redemption 1H October. K™; „ _ _ 

1071 Field .End RiNd, East 

. The number of the Bonds so drawn _9ulsl.p, Middlesex. HA4 9LV. 

- MC: 11037 to 1Z790 Inclusive. PRCT *J5!A- , ?i5P LA P 10 ' CEMENT 

On 1st October. 1971 these will become company limited 

due and payable boon each Bond drawn wncorperated in Uw Republic of 
for redemption, the -principal amount South Africa) 

thereof, together with accrued. Interest 

TO the said date at the Office of:— No-nrc me un„ u . 

S. G. WartHire & Co. Limited. W __ 1 _, N °J ICE OF MEETING . . . 

30 Gresham street. s-J2SI .J 5 HER F BV Given that 

London. EC2P 2EB PtSSlTFSSSLt WOgral meetin; 

or with one Of the other paving agents r,',*.™'* Portland Cement Company Lip 
named on the Bonds. Interest will cease JT'H be held in the Conference 
to accrue on the Bonds called lor redemp- ground Boor. The Comer House, 

tlon on and after 1st October, 1971. EP« Strwt. Johannesburg, on Friday. 
Bonds » presented must h ave aU coupons S^™r- ,'971. at 12.00 noon tar 
maturing subsequent to 1* October. 1971. 

attached. '■ ™ 'IK 1 *® a«i ^ consider the aui 

30 Gresham Street. ■ .i* 1 ® Tear ended 

London. EC2P 2EB. J“ne 1971. the balance alleott 

3rd September. 1971. • • „ tc ' 3”* J hc reports of 


_ 9; Order of the Board, 

Reg. StlicV "• DUNN,NG - Secrete 

»5*ayas flaitt E#fl 


p " it ^. i !!S5V^ cime,, t 

COMPANY LIMITED 
(incorporated in the Republic of 
South Africa) 


HOTELS 
FOR SALE 


PRECISION ENGINEERING 
CAPACITY AVAILABLE 

Turning. Grinding. Milling, Boring. 
Planing. Fitting, etc., write: 

MEL TOG LIMITED 

King Street. DrtgMlngtoa, Bradford. 
TelcDbane D rig hi Inn tan 2236. 


BURNHAM BEECHES. BUCKS. Fully 
licensed free house with 6 bedrooms, 
manoners flat, large bars. Vltnhen. toilet 
facilities, ample BarVing seat". Separate 
tea rooms Sue occupies 11 orres. Scope 
J?r eati-nslon or poulblc rcd>»elonmenL 

940 C zVi2° 00 ,rw " 0,d - Fl * ldl "« CO. 
SOMIOCVON BORDER. Important Fhold 
HoipI— fully licensed — on mam trunk 
road, wlin rseandmg all the *r round 
trade, attractive Restaurant. 2 Bars. 
Ballroom. 20 Bedrooms. Larae Car Park. 
Sate >1 going concern, sole Aaents 

ttPBSSWR & STAFF 


:«ched. '* . consider the aw 

30 Gresham Street. ,l° r the year ended 

London. EC2P 2EB. June 1971. the balance sheet: 

3rd September. 1971. tnat dato. and the reports of 

— — — — — — • . ■ , “'rectors and auditors. 

CHARTER CONSOLIDATED LIMITED Th°».f Ica ..J 1 "' ec . tors ln the placi 

- ^ c “restore with 

Notice to holders of 5% Convertible CgillPfiliy’a art 1C It 

INTCREST* PAYMEPT? No^S 3 ‘ _*^? lul>e J , , a . tJinw Cf 

NOTICE IS HEREBY GIVEN that the a. t? twSJK audl . t -' , 

store register of the Company will n?, y 
■tasod from 17th to 30th September. SSorai n JES!S^“ d al an ordl 

. both days inclusive, and that war- Tte transte^te^tv ^ ~ 

In payment of intereit in respect bero D t thocoSSSSl ^ 

ie half year endlmt 30th S-pternber. 16th ?0 1 " 

; amounting to L2.S0 itavs income InUusiw September 1971. bath 4 .. 

. per £100 nominal of loan nock. ^ 

be posted on the 29th September. Hy order of the Board, • ■ .. 

. fo stockholders registered at the pnbetiaK t>f - . ■ . / 

of business on 16th Seotember, CHARTER CONSOLlDAl.- . 

11 , . Lisin 

Order- of the Board, London -Seeretakj- • . 

CONSOLIDATED UMIU^ Office of 8 ^L^^r^iJ I P 3! C^ 
iOlnt Secretarv. ^ 

it born Viaduct. 2nd September. ,T97f. 


registered at the 
16lh Seotember. ( 


BUSINESS OPPORTUNITIES 


fo stockholders 
of business on 


Order - of the Board, 
CONSOLIDATED LIMITED 
D. 5. BOOTH. 

. Joint Secretary. 

OWcr. 

itborn Viaduct. 

IAJ. 


Cash on the nail 

Slow payers can tie up your cash in book debts. 

Arbuthnot Factors service releases cash tied up in 
book debts and provides cash on the nail for faster 
growth and increased profits. 

To find out more about o.ur service call 
Oliver Cox at 01 -236 5281 or write to 
Arbuthnot Factors Ltd. 37 Queen Street, London EC4. 


Arbuthnor Factors ^Ltd 1 



CHESHAM FOR MERGERS BY AGREEMENT 



AMALGAMATIONS fr INVESTMENTS LIMITED 

LICENSED DEALERS IN SECURITIES J 

32 Gfaestum Hac#, London SWIX BHLTot 01-235 4551 * • 


ARE YOU L0SIN6 SUBSTANTIAL PROFITS 

By not making fuIL use of the market for your products or services 
created by 1B0 mil. people In Europe. 

We have made it our business to get .to know the industrial and 
consumer markets there. 

The specialised, flexible service we - offer could enable you to earn 
the profits available in Europe in less time, at less initial cost and 
with much less stress on your management. 

Find out how we can assist you. J. Kary Ltd., Oakley Place, Oakley 
Green, Windsor. Telephone Windsor 69634/5. 


company 


would take an ictcfcst in 2 Finance 
Company receiving deposits train the 
public. Write Box B.5759. Fmawnl 
Times. 10.. Cannon streaL EC4P 4 BY. 


CASH 

AVAILABLE 

Confidential inon-aisclosetM invoice 
distountina osnally costs less than . 
.our nerauif ensh to custo- 

mers. Available to established - sound 
companies wiifi turnover s.75.Cjd uu — 
Write Bov 0.5825. Financial Times. 

. 10. Cannon Street. EC4P 48Y- 


DO YOU WISH TO EXPAND, 

' (BUT LACK THE NECE55AHY FINANCE)! 

DO YOU WISH TO ENSURE THE FUTURE CONTINUITY OF TOUR 
COMPANY! 

DO YOU ENJOY, (OR SHOW DEFINITE POTENTIAL OF), AN AFTER 
TAX RETURN OF T2;<^7 

DO YOU EXPORT, (AS MANAGERS OR SOLE AGENTS), A RANGE OF 
BRITISH PRODUCTS! 

DO YOU INPORT. (AS SOLE AGENTS), FOREIGN PRODUCTS AND 
HAVE AN ESTABLISHED UK DISTRIBUTION ORGANISATION! 

IF SO WE AS OLD ESTABLISHES CtTY MERCHANTS WOULD BE PLEASED 
TO DISCUSS WITH YOU OUTRIGHT PURCHASE OR MERGER POSSI- 


BILITIES . PRINCIPALS ONLY SHOULD WRITE TO BOX NO. B.SS20, 
FINANCIAL TIMES. IB. CANNON STREET, EC4P 4BY. 


ENGINEERING COMPANIES 
WANTED 

Private Engineering Group considering an early flotation » ex- 
tremely interested in discussing with principals of General Engineer- 
ing Companies the acquisition of companies with profits in excess 
of £20,000, with a reasonable history, preferably for ten years. 

Please send Fullest passible details which will be treated I n the 
strictest of confidence to 

Box No. BS794, Financial Times, TO, Cannon Street. EC4P 4RY 


INTERMERGE 


Want a Fight? 

We don't. As specialists our task is to help 
clients achieve acquisition by agreement. 
Contact Intermerge, 1 08 Horseferry Road 
London, SW1 . (Tel : 01-799 3021 ) 


ptomber. 1971, cnUtled to artend and ‘jiffAi 

SLApfietlfiS mar appoint' ana or. jnPl||H 

COMMITTEE OF LONDON CLEARING K*55£i, ,ft « ”9° P" » POlt Rf Ilf 

BANKERS E2. *P“k In tjft stead. A pronnr need. .”114 

mefnlwr of tfte company. Prt 

NOTICE is hereby Siren that toe maxi- SSt to 
mum rare of mteresi of towed by the under. LqSSm nr . 

menttaned- London clearing Banks on de- Honor e ' - - 

posits, which mint be lodged for • m.,.11 th«. % 

mum Period of 1MB dava uut ho enectivc- a compiotao Wk _ _ 


mum period of lercn days and be uublocL form must rrTrh iS- 

g.sSSs 

BARCLAYS BAhfK LIMITED ho Idi5m b ^| Qr ,“h^ S, ^ * 


NlHF 


%JUVK LIMITED 
MIDLAND BANK LIMITED 


fiotalng at tte"n W aia."^TT- T 
THE WHITE PASS AND : YUKON 


NATIONAL WESTMINSTER BANK LTD CORPORATION LJMtTED •!>.." 

; VF«.UA^ «.YN 1d BANK LtMITEO: !^%*S38S *{ --V 

971 ' ~ Cf * UfY ^96 FIRST DEBENTURE ■ . ‘ 

DAYIES AN»METCAI« LIMi™ •* 

^ s ^ SSr ' . 




By Order of the Board. 

■ ALLEN. Secretary,. 

IVLIUT f*UTAi, 

Romltey, CHtSfifrb. ~ ~ ■ 

8. ELLIOTT S COMPANY LIMITED ' 


on the m to September. . Trantrcra.ladl > 
Ofdn-^nenfioned-London -Ag k 
22 ’ 5 " than 4.0 pjn. Weditaofay^G 
a*- accepted for r*BB* 

Reaistrara prior •. 
uw-closiiia of -tire books. 


" .. HIGSONS BREWERY LTD. 7*. SNARES ARISING - -FROM CAPITAL!! 

— .A^^sssjnLi-iii3 

sssnL 

ol»a«»«. holdaeft.of -share >3 
rants, to beorar ■m* Informed WltlLS 
Ore Lnteniloa ; of _ a»e Company -.tatL- fl 


By Order of toe Bom. 

G. W. PARSONS.' 
*7, Data street Secretary. 

Liverpool Ljt 2JJ. 
rtf September 1 97 r. 

GROUP ■ . 


- - , - ,-Jniiofl of - 

fiflaiatlea- liatia. -shares inaiinri-S 
26th August.* 1971 m*y- beT sold and ■*" 
oroceedtr- arising therefrom -retained jJL 
Dm benefli- of .tfeae- botden'-of share 
r f»*T-»^be««r--:who. tad not ■tw ;Rf ■ 
claimed tfier shore*. • . . - J 

Ta enobla any boidera of. Share reng* 9 ; 
to-lmnir jwhn-hare- not- VR palmed -JMV 
dwr to- ttwro .to. do so.- the- panadNfl «, 
maMraaon. 28 tfi Aogatthas been wlflK ' 


STAFF 

AGENCIES 

Indtotrul Group »»rthcs to pukb.isc 
miabliUM itri ar-ditdes of anv 
type. e.a.. truing. tmhcltoL 
dotne s tk- etc, Replvc'. in strictest 
eoRfHtance :a Managing Djxctor. ■ 
BM H.S795. Fiwmnjl Times. 10, 
Cannon Street. ECaP 4BY. 


500 - 600 sq. ft 
OFFICE SPACE 

WARtKt Kings Cras*. to Portland Plato 
area b» small oi'f-rttabllahod spcoaliat 
gub'rih'nfi a«d- publ ■cilv firm. Proximity - 
u aan>Mi$:ra aacnrr . imgnt fao 
mutoaHy bi*rctic.ia . — Write So* 
6.5793, F, rant >41 TifnCS- 10. Cannon 
Street EC47 43Y. 


STOCK EXCHANGE 

Old established firm of medium size 

would welcome approaches from asso- 
datoi or small hrm witn good quality 
non -specula tier business. Sf/ICtCSt COn- 
hdrncc would bo preserved.— Wrifg 
Bc» 8 jTPo Financial Times. 10, 
Cannon Street. EC4P 4BY. 


BUSINESS OPPORTUNE 
ALSO APPEAR TODAY ON 

PAGE 27 





PLANT AND 
MACHINERY 


5ALEOF second-hand Fb.i, , ... _ . • 

1.0M lb* to 1 2 . 0 QD la", i.,. 1 "* Trutkp. 
«hoJce. Stocks mmi tie r»i u , £ ««Uent 
*Wt.- im . request. nirm£!!HF«d. List 
Lift -Truck Ltd. 9 3 1'SH " 2976 : 36^& 
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fe.TiaiTra itv jKHnffB AMO TEB SCBOETERS 


• PRODUCTS 

Moves on 
the slides 


la 

psi 

e?67 

:]P 

3111 

ill!; 

2f?09 


r. .■■■■ .-■ , a.-.;.-*.,*.-.--! . . j. 


COMMUNICATION 



•■^iALS.jare: in progross job 


, . -p, ytthr a 

Miteae 


- ifiSAt 


'Mi 

ist;! >*§■: 


r'ffessett ‘ present- 





PjoDtiang. are 
and . constantly 
.'dated, together with symbols 
c h ara c teis indicating course 
.•■ v jT.-.v'/. 1 . : •'•- r: . i; ..- 
/Dercloping ^ituations thus 
!***»■ 'w**.'--**-*®? 1 under observation at 
times, and /any threat 
evaluated, very - ouickly. 

£^?i5 <,ica ^ ns: ' t ^ a{ ^ 

■■'aftS™* within a. preset .range: of 



^j^-Tisr.w«nm -a. preset .range: 
ship will cause , an alarm to 


4 5 ™ck 19ej 

5 S «*-*Tlbp;. ■,**» 


sounded so that ' the - operator 
^ algrted to posable' danger and 

* — — keep 

or 

.__ w .... .,„, r .chart 

! Methane, j^’t w’bridttiy nf .the datamation ‘ on shoals and 
J-jGas Gouneil and Conch Interna- weeks can be maintained Jn the 
\tional Methane. - - . _ . 'computer' memory ; so that 

r .' Operation feby.'takfog tbe alteroa^e^con^es wllj be set . ^ 
echoes - Of other ..ships from the in function of these natural part w 
essel's. own..' radar r aft^ly^ng hazards. oeuvri 

.and processing' ’them over- a Symbols which represent tar- the 
period of time in * small sla 


A CASSETTE recorder with 
pulsing facilities to change pro- 
jected slides automatically has 
been put on the market by Sig- 
matron of Durnsford Road, Wim- 
bledon. London. S.W.19. 

The cassette, which is recorded 
and played in one direction only, 
uses one track for tone recording 
to change the slides and the 
other for the audio accompani- 
ment. The unit, called the 
Magister, can be used in conjunc- 
tion with any suitable automatic 
projector. 

The audio output amplifier 
produces five watts into an inter- 
nal speaker, and there Is 
SMALL flexible cables offering Provision for an extension 
virtually complete electrostatic speaker. An audio input socket 
screening, manufactured by the with separate control and level 
Belden Corporation of Chicago indicator are fitted, 
are now available in this country The cassette tape deck has fast 
from Leonard Wadsworth and forward and rewind and a pause 
Company of Broadway, Wimble- control. Running speed is IS 
don, London, S.W.19. inches per second. 

Hence a programmed tape can 
screen- be prepared by inserting slide 
ing, bonded to a polyester film change tones by means of a front 


en can- he supplemented on 

• to give updated . vttitt* ’ 
tion on the closest P 
approach in both\ 
distance. - 

The effect -of sJJTthir 
the operator! keeps, 
conventional radar, _ 
which he is completely 
but has the advantage ^ 

, superimposed •. display from 
. which the degree of collision risk 
of -each target can readily be 
assessed. 
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blasters, 



as . Bel df oil ISO-Shield are 

claimed to be lightweight, flexible 
and smaller in diameter than 
those using conventional braid- 
ing, and also in many cases are 
more economical to use. They are 
available as single, twin, multi- 
. ... pair, audio, data and coaxial 

BASED on a range ofi40 standard cable types. 
modules, ali built to i^etric sizes. 

ftye U basic S <Jbinetf foV filter Educational 

assemblies, seven abrasrvf 
age hoppers and nine rec 
units, a new air blasting _ . 
ment llnked-unit system allows 
the end-user exceptional flexi- * j. . 

bijity of specification, says foe II Ml I 
maker. Vica-bttst of Ajax UAUI ' 

Avenue, Slough, Bucks. \ ONE of the things holding back 

The concept rtems from two the production of better educa- 
years' development work which tional television material in 
will not be completed until the schools and universities is the 
end of the year, but new lack of purpose-built equipment 
groups of machines will be intro- Often such users have had to rely 
duced at regular: -intervals — the on ex-broadcast equipment, or 


tape in such a way as to provide run through again for pulsing, 
metal-to-metal contact between An additional facility is the in- 
adjacent wraps, thus providing sertion of a different duration 
the same shielding effect as a tone which can bring the pro- 
continuous aluminium tube. gramme to a halt, re-starting it 
Speed and ease of termination by means of a button. When 
are provided by the addition of the tape finally stops the tape 
an earth wire. The cables, known unit ejects the cassette and stops. 
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TEMPERATURE indicating 
paints manufactured by Synthetic 
and Industrial Finishes, Imperial 
Way, Watford, Herts., under the 
brand name Thermindex, will in 
future be distributed and sold by 
the maker and not by the agents, 
Bayer Chemicals, who bandied 
Thermindex for the past thirty 
years. The company also makes a 
range of other temperature in- 
dicating devices. 


PATTERN dram equipment for controlling carpet tufting 
machines is normally located near the appropriate machine, 
where it could be damaged accidentally. 

To overcome this risk, Singer-Cobble has developed the 
control unit shown in the photograph, which can be remotely 
installed. Patterns are read photo-electrically and the pulses 
transmitted by cable to the machine. Drum and reading head are 
completely protected behind dust-proof windows, with all controls 
on a front paneL 

Synchronisation is effected by a spiked roller and pulse unit 
on the tufting machine linked to the stepping motor which 
drives the pattern drum. 


A DRUM programming switch 
using reed relays and a stepping 
drive capable of three steps per 
second h&s been put on the 
market by Sealeclro, of Farling- 
lon, Portsmouth. Hants. 

The 23-inch diameter drum has 
60 longitudinal grooves in which 
small plastic actuators are posi- 
tioned. As the drum rotates the 
actuators operate the reed switch 
permanent magnets in any dp- 
sired sequence. Drums can be 
supplied to operate 4, 7, 14 or 21 
reeds with a drum length of up 
to 15 inches, depending on the 
number. Reprogramming can be 
carried out simply by sliding the 
actuators to new positions, or 
removing them, or by adding 
others. 

Two types of actuator are 
available. One is shaped so that 
as it passes a reed it leaves it 
unaffected, thus giving continu- 
ous switch closure over any 
number of grooves. The other 
gives distinct step-by-step opera- 
tion so that 60 on-off operations 
can be obtained from one rota- 
tion of the drum. 

The reed rating is 24 watts, 
typically 24 vohs, 1 ampere. The 
stepping motor -is available for 
operation either from 230v ae 
or 24v dc. Control may be 
obtained either from a time 
pulse source or by push-button, 
or relay. 

Since, the reed is a sealed 
device it may be used in hazard- 
ous atmospheres, in aircraft, and 
in fact in almost any application 
where an easily programmed 
dynamic electrical control is 
specified. 


Compressive 

loads 


duced at regular -intervals — uk uu »-uiu«uuul c>iu>^uicul. ur , 

first two are available this month, whatever could be put together tyi AOC11 fpH 
, - The~ power-pack modules form on rite. . lllvUj U.J. vU- 

the basis of a .range of inte- J™ E>ectronics of HIGH accuracy measurement of 

grated equipment which can be compressive loads up to 25,000 

assembled into: mobile and dust- f monochrome ° e utut in- lbs at j ower cost ^ daimed for a 


ensure high accuracy and re- 
peatability, with virtually no 
hysteresis. 

Deformation in the ring, 
nominally 0.025 inches at maxi- 
mum rated load, is sensed by an 
inbuilt miniature inductive dis- 
placement transducer with a 
relatively high electrical output, 
providing a wide range of ex- 
pansion facilities. It is claimed 
the load transducer maintains a 
linearity of better than ±1 per 
cenL of the selected load over a 
range expansion of 100:1. When 
operated as a fixed device accur- 
acy is increased, linearity of 
±0.1 per cent being typical over 
the first 40 per cent, of rated 
load. 


accuracy of ±0.25 degrees C. 

Selection of the desired tem- 
perature is digital in 1 degree 
C steps. The furnace has a 
10 inch deep by 1 inch diameter 
well . to take the sensing bulb 
being checked. It is stated to 
be robust and easily transported. 
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free blasting machines for use in #?’ ran ” e of three dc energised 

absolute-cleanliness environ- b |otyKo!?i^ e load measuring transducers fo- 
ments: blast cabinets (both sue- ,- nr ^(^lc ne traduced by Sangamo Controls, of 

tion and pressure. fed) for vary- camera unit. It incorporates a North Uerctod Rncnnr t? 00 u 


ing_ degrees of _ sophistication: 
four pitless -blast rooms for both 
coarse and lig&t abrasive use. 


SCOTTISH BMO0 


, E JS HiStay 


t"c 1 - 

Cf. 


Blasting a weld seam with this machine ensures that no dost 
" .V ‘ or abrasive escapes. .... . 
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- bn -average. iope' : with 80 per . where several machines are used; 
-cent. Of the type of. work norm- .and ease of conversion for use 
ally, put on expensive jig horers witi widely varying abrasives. 


where accuracies required do not from heavy angular cast iron to 
• exceed, phis or minus 0-001 inch* ultra-fine glass beads.. - 
,'The^standartmodBlTias anaill : S . 

.geared 1| J inch: capacity drilling' 

; and boring - head, adjustable 
Y vertically by rack and pinion on 
rGE of drilling : h^ada - wift : »' Precision ground slide: The 



i Aim nrtiPrtnr » «rn rn North Bmted, Bognor Regis. 

16mm film projector, a 35mm Although the proof ring de- 

slide Projector W si « n ^ased upon a siliilar 

. ^ series of ac energised equipment 

The maker claims two further the new dc load transducers 

advantages for-! the modular make P ossible useful economies 

range: • interchangeabiUty of d S,n ta Sb ' b - v eliminating the need for an 

spare parts, usdful In factories external high frequency ac 

- -■ - su PP‘y and associated amplifier/ 

De / atI i ^ demodulator units, etc. 

forms of film ran be used with unjts cover ^ 050. 2^00 

tte wsteni which also inror- and 25.000 lb ranges, with maxi- 
“w- auton ? atlc .. raum sa£e loatiJn g of double 
e ^? g v Y lde ,. ra ° ge ..^ f tnese figures, and are intended 
film densities to be h andled with- f or a jj applications involving 

loadW force measurement, or 
controls. The 35mm slide pro- as f eed back elements in con- 
jector is equipped with a detach- tro! sys tems. Each uses a 
able circular slide holder which homogenous elastic member 
has a capacity of 80 slides. 

The 7-foch viewfinder of the 
camera unit acts as a setting up 
and preview monitor. The view- 
finder is raised above the camera 

tv - and mounted on an adjustable 

« -4-V444444446. — w h ^ cofoW ^ plinth which can b e rotated 

. - - speciaivp^^ =«; “ IZ op^’tSy thro^ 360 aw r«. 

5ups-*nd can ba..,e*any-repbsf p^Uea-by ^ recjrotuanng. oaii ^ a £25,OQO factory, expanding 
^ u o..* making tte whole unit, leadscrew for accuracy. ^ company’Sworks by 6,000 

i-.r. ;v.v ri-'-J 1 n^-extremely versatile.. v . Th e machiiracan be fitted with S q uare feet to proride light 

customera- ,-wfth^ .special ; wmus numerical control engineering facilities. 

-i-:-. ioi cvwitepinpose. 'appHcations ' 'the -cbmr.. digital -.readout systems, and a . ■ aril i nnrt 

t -a iTiaehme seven station" automatic turret T** company, Brtdport-Gundry 

- " taclndea *» iW: pro- repf 4 

Main' advantages claimed ; for . Engineering three years ago and A vL/U OVY A L V/AA 
e machine are that it can driil, will continue to . maunfheture at 
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c r ; nningw' fqri Kent^Shir states Satthe meh^^ The: spin dle nose J ean be diversifies 


machined from a grafo-orieDted 
billet of high tensile steel, to 


DESIGNED for calibration and 
checking thermocouples, thermis- 
tors, resistance thermometers, 
and liquid filled or electronic 
temperature indicators or con- 
trollers. is an infra-red calibra- 
tion furnace (Model 40001 now 
available from Polkinghorse In- 
dustries, Lillyhall Industrial 
Estate. Workington, Cumber- 
land. 

The furnace has an operating 
range from 40 to 300 degrees C, 
with a response time from one 
selected temperature to another 
of three minutes, and a claimed 


WIRE rope used in long lengths, 
as in mine hoisting or undersea 
work, is very likely to twist 
itself into loops when the load 
is removed. While this seldom 
happens in mine work, it is more 
likely in undersea operations 
10.000 to 25,000 feet deep. 

Specially-made rope is said to 
eliminate this tendency, while 
at the same time having a break- 
ing strength 50 per cent greater 
than normal rope -of the same 
diameter. 

The no-twist feature, explains 
U.S. Steel, Box 86. Pittsburgh, 
Pennslyvania, U.S.. is due to the 
fact that unwinding tendencies 
are opposed by equal, opposing 
forces built in when the rope 
is made. After this is done, the 
rope is beat-stabilised. 

The beat treatment also raises 
the elastic limit of the rope to 
about 75 per cent, of its break- 
ing strength, as against 50 per 
cent, for ordinary rope. This 
means that the special rope, for 
the same load-carrying ability, 
is about 10 per cent lighter. 


AN OBVIOUS problem with reed 
relays is the fact that they have 
a glass envelope, making them 
somewhat vulnerable to severe 
environmental conditions. A 
worthwhile degree of protection 
at relatively low cost is afforded 
by encapsulating them in a poly- 
ester dough moulding compound 
(DMC), according to British In- 
dustrial Plastics (Turner and 
Newall), of P.O. Box 11, Warley, 
Wo res. 

BIP claims that the Plessey 
Company has successfully done 
this with a recently introduced 
range of relays comprising one, 
two or three magnetically 
screened reed inserts encapsu- 
lated in “Beetle" type KB/X 
DMC. 

The comparatively low mould- 
ing temperature of 120 degrees C 
minimises the thermal shock to 
which the relays are subjected 
during encapsulation, and its low 
rate of shrinkage after moulding 
obviates the possibility of the 
glass tubes being cracked or dis- 
torted while the encapsulating 
material cures. 

The glass fibre reinforcement 
of the material says the com- 
pany, gives it insulation proper- 
ties and humidity resistance 
complying with BS 2011. part 2c. 
the new British Standard for 
encapsulated reed relays. 
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A GALLIUM arsenide tight emit- 
ting diode coupled to a silicon 
tal fabricating planar photo-dartington amplifier 
manufacture is now being offered by Monsanto 
-.‘Efcbbfinn' aiid precision drillins less- skilled operators to carry siippfrts ancf i other equipment 0 f 10-18 Victoria Street, London, 
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Extract fromthe Reportby.^e aiairman, Mr. LeomRoydon. 

’ Prpflts: fb.r the- peri6d -^i307^16 are equivalent to an. 
'?■ average-of £^,Sf 0 on afo^unuaT basis;. which compare, with: 
■ ?f 14Sff lO.'fotlt&.e" prerioti^ accbmiting .year and xhow: aii fo- 
" "'"create : z^j^pproximat^y 4?i per; cent \iThe proposed final 
.diridehid QlB'piw Ccnt will make a total of 12 per cent for 
' “ the IS foioutii.’peripd, fliz. azmuai rate of .8 per cent. com- 
pare4,yit^ cet^-for tie previous year.;. 


Bhardaolderk . irill be asked sit thV Extraordinary General 
Meeting to approve- aii - increase in .the company’s, snare 
ckpital by;wajt(rf. » issue iu prder to repay some of its 

ij- .TnifiB and lihtitiiiue -Its expansion pro-. 


and continue tts expanriou pro-. 
J grafome.- iSubject to. tmforeSeen circumstances It tt ptld- . 
i pated ttot. a diridend of at-leart 8-per cent can. be mrin- 
f . - gained jeer, on the. enlarged, expenditure. . 

f v ' 1867. ‘ 1968 V ' 1«9 '• 1971 . - 

.'-."■■.t"?:/ V: '■ (see note) 

_ . J J: :V- ^ 1 : . £ .. , . . ‘ . * .... . 

3.006^6 3^*3* 
^ “ - . 80.772 108.386 171481* 

ightee* month 

■ 'ffemr* - nr * calcttiated-flA.'gn ^mTittql rate. .--. , ■ 


r ' 1 




DESK [PLiUlSTOR 


>sU> 

a — ;r .- 

. - •’ 




iO*-- 


kjf» 


& 


Ye* . * • eatan«t«; jh** . '*r < . I- 

asra&J5?WSiSS«5ffiS .--- S 

:-&aetam iffise 


B 




ThT* macMne 


*:.ir 


- fsr .wuniglitlsa 'or W jWW*. 5 SS 5 ,'th« corr«ev 

• SM MM ■* iwenM# 


for (flkDHt. 


stock *Wr* 






BStf- 78848: 


; V - : >r I,. L:., v ; ; , .. v 

. IS. A-r-; : . v'.iv.--- 


that 


sporfe and isemmercial fishing mercury-wetted reed relays. 
nets| and holies to obtain con- The device features voltage 
trac$ for any Jdnd of metal work isolation comparable to a relay 


frill suit me machines. 
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but without tile attendant prob- 
lems created by a relay’s 
magnetic field.' It also has an 
isolation resistance of 1,011 ohms, 
an operating tim e of 10 micro- 
seconds, a release time of 35 
microseconds, a contact current 
rating of from 0.1 to 125 m i ll i- 
arnps DC and contact voltage 
ratings of 30 and 55 volts. 

Known as the MCA2, the device 


stetner Duplicators 1 — - . . .. 

stal ri a pilot* scheme of visual is also expected to pave appiica- 
disp ay unrtsrn its credit control tious in triggering siticon- 
dep, rtment twgi ve an immediate controlled rectifiers and triacs 
inqi ry faefiity. on the sales from logic, isolating high power 
leds jr file.. -- solid state relays and replacing 

1 e system uses three type pulse transformers as tine 
720 terminals by Sanders receivers. The unit weighs only 
Ass dates of 31-53. Brick Street 0.4 gramme and has all the 
Lor Ion, WIY 7DU. They are reliability advantages of a solid 
tin! id via a Batel 600 line work- ■*■*» device, 
ingjat 1200: baud to an CBM 
360 40 at the Tottenham' factory, ra FINI 
1 ie mqumes involve an 
Operator keying in an eight digit TV _ 
with, seven digits for a | XI S 
digit -7 : verified account 


MING 


n iber, and one digit for special 
ri lests suah as hard, copy print 



: ‘.A complete record of the 
ei^s account is called up, 
ant check on transactions 
de. anti queries, are settled 
tiian before. 
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ders claims that only half to prevenijporrosioiJ or wear, and 
our of training was needed may be fepplled to-, enable a 


to reach 
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the .operator 
iency.;. 

more'of the terminals are 
i included in an extended 
;m for • Implementation In 
1972: This will handle 
[entry and reconciliation and in serric 


of credit control.; 


stainless tubing 


TirrirTubes piake fully tasted 
seamless, welded and ‘Waldrawn’^ 
tiibSig. and tubular, components in 


HrepTubassat higher 

«shdardS'3tthe- 
common pdest Writs, 
for manufacturing 
endux-stock details: 

Seeiwhat you save. 

Hne fubw Limited, . 

EstdvBr Works. Plymouth PL67LG. 
Telephone 1,0752 75861 Tefest: 46252. 



cheaper ifaterial to be used for 
a fabrica ion. Instead of an ex- 
pensive inert material (for 
example, i coated ' mild -- steel 
instead jf stainless steel). 

For thi coatings to be retiable 
,ey must be inspected, 
nately it sometimes 
at the coated struo- 
esigned so that some 
inaccessible for inspec- 
the aim of eliminating 
em the Non-Destructive 
odety of Great 'Britain' 
a symposium to bring 
designers, users and 
to discuss these 
if ..protective coatings. 

posium, entitled “ Non- 
protective coatings — the 
tion of design and non- 
ive testing" will be held 
ary 15, 1972. at CEGB, 
.House, London, E.C.I. 
Doiii NDTS, Warrior 
Southend-on-Sea, SSI 
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Your company is a sound, 
going concern but you are 
having difficulty in 
expanding through 
shortage of capital. Call on 
us. One of our main 
activities is to provide loan 
and share capital for just 
this purpose. 



FINANCIAL 

TIMES 

SURVEY 


Source of a major c 


country’s 


By MICHAEL BLANDEN 


Despite taxation and other 
unwelcome pressures, Britain's 
private companies — that is, those 
which are not quoted in the public 
Stock Exchange lists — continue to 
form a surprisingly large propor- 
tion of industry. They include 
several companies which can be 
regarded as household names. 


This survey sets out to 
examine this sector of industry, 
and its problems — particularly in 
the light of the current official 
inquiry. It looks at a number of 
critical areas, including the provi- 
sion of finance and the steps which 
can be taken to preserve individual 
identity. 


Gresham Trust Limited 


T$iese compani/£s^ big by any company, both small and large, half of the- people. . eni] 
standards, provide a substantial however, it is the pressure of in re tailin g and who! 
part of the material contribution taxation, particularly estate worked in private com 
of die private companies. They duties. The structure of tax at And even in manufa 
have the advantages which present' is uncommonly hard on d us try, where public cqinj 
private status confers; the rela- the proprietorially-own ed pri- were strong, the. private-^ 
tive freedom of action open to vate company, as is pointed but panies and businesses- j 
a group Without outside share- elsewhere in. this survey. It has employed 38 per cent . 
holders, for example: But their been a major factor prompting to tal 
size also gives them a lot in private companies to go public in terms of profits, 
commtfn with the public com- — including some of the recent figures d em onstrate the 
panics. big flotations such as Pilkington tanrp of the private e. 

Itris among tbe small private and H. P. B ulm er. It is a con- and businesses, contributing?!' 
companies, probably some stant problem for any private 0 f the total .pro#; 

3^0,000 in number, that the company trying tp expand and generated by all enterprises jo " " 


PleasecontactMr.LJ.Davies 
Barrington House, Gresham 
Street, London, EC2V 7HE 
Telephone: 01-606 6474 


The sabstantial proporaon nf public shareholders. It is these, fair number of large companies S^n^rf'Seir Tcavlttes to build u£ &o£ its' internal hiEher DroDOrtions 

British industry which ,s in the of course which tend to gain within the private sector. Some “f d , as weU M cash flow the financial basis for 

hands of private companies most of the publicity and atten- have recently made the transi- *. nressures which continually growth. 

makes a large contribution to tion. But it is arguable that tion to public status, like S. threaten their existence and de- construction and dlsttibi^^ 

the economy. It was reckoned more notice should be given to Pearson and Pilkingtons — velnmnenL The overwhelming Central issue Wfmt is more, the book argrn 

recently that less than 2 per the importance of the private though often retaining some r ^red coS — . \ _ £• *«»• P™te compwi 

cent of all companies registered company sector and more elements of their traditional f a n j nt0 this group And the tend to be more efficient, th 

in Britain are public groups encouragement to its develop- character. Others like J. Sains- F hpir contribution must be f “thors of a recent study of their public counterparts, p? 

with the pomp of a stock market ment bury, for example, have stayed measured by more than the fr e J”? b . Ien l r ^s*h g rentra l issue. ducmig higher rates of rettt 



quotation and a responsibility to There are still, of course, a private. 
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You are short of finance 

You are going public 

You plan to expand 

You're merging or taking-over 

You’re starting a business 

You’re setting up abroad 

You have foreign currency problems 

You need instalment credit 

You're uncertain about insurance 

You need leasing or factoring facilities 


simple material standards. . This 
sector provides the opportunity, 
for example, for many people , 

to develop their talents who -I-/YTA:* 
might not flourish in a large I U I nL 
organisation; and it creates an 
important source of innovation . : . * 

and competition for many sec- 
tors of industry. 

For these companies in par- 
ticular, therefore, the results of 


In their book “ The Private Com- on their total assets in a so 
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the investigations being carried PUBLIC COMPANIES 

out by the Bolton Committee PRIVATE BUSINESSES • 

of Inquiry on Small Firms— Private- companies .,0;: 

expected to produce its final Non-corporate enterprises ... 
reiwrt later this autumn-are of TOTAL PRrVATE COMPANIES 
major interest. It is likely to Rirqnrccsn-Q ' ' 

bring out into the open tbe dis- • 

abilities which they suiter from, source: . ^ Mrate Company TQ ^ y - a. j. Memrtt md M. 
more than their public counter- Tj»hr- 4 "■ . 

parts, and possibly to suggest 

some answers. - - ’ 
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The turning points. 


Only the Midland has a Finance 
Management Team to see you through. 


There are occasions in the life of every 
business and every businessman when financial 
arrangements must move in a new direction. 

This is when the best financial advice, 
assistance and management are essential. And 
it is for these occasions that the Midland Bank, 
alone amongst the major clearing banks, has 
introduced its new Finance Management Service* 
Details of the facilities of the Midland Bank. 
Group can be discussed by the new Team, which 
consists of a number of highly trained, experienced 
men who have already held management 
appointments in the Midland Bank. Each is 
available to companies to provide a complete ./• 
finance management service, and can be contacted 


through the appropriate Regional Director, your 
Midland Manager, or through the 
Team’s leader, Mr. Michael Clipsham 
— who is based in the Bank's 
Head Office, Poultry, London. 

As a clearing bank service, 
it is unique. To many businesses 
it has already proved itself. It 
will be of great significance 
to many more in the future. 


Mr Michael Clipsham 

TO FC1S RB AMBIM MOM 
who leads the Finance Management Team | 


Major problems 


over 2,000 “large" private com- sxt • j. 

panics. It is pointed out that IVlore efficient 
One of the studies prepared these include some important v . 
for the Bolton Committee by the national names; and while they - 1 
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problems of the small firm, companies, they cover some 5 hands • oft en be a mol 
They argued that it was not pos- Per cent, of civil employment efficient term of oreanisSS 
stole to identify “ a single major and 10 per cent of corporate tha _ fho , own 
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defect in financial facilities for profits. ■•—••• The whole of " the unouote 

smaU firms that calls for radical What is more when toe very Lduiyfft is ^gn” 

action.’ But the economists large number of smaller private fulfils the essential function 
went on; smaU firms are at a companies la taken into account, ^ of maintaining eomuetitjo 
disadvantage relative to large the result Remonstrates, their S' prSSe S 
firms in a number of significant very substantial economic ment of monopoly 

ways. In particular, they are weight . Though individually and secondly of. 

hit harder by credit restriction small, toe private companies.. vehic) e for . innovation 

and taxation; they are faced and businesses together are marketing and product develop 
with investigation and other the biggest single employer, ment 0 ut of preporiiotL tb tbl 
costs that are proportionately accounting for 39 per cent of sfee of the units' involved: 
higher for small loans; they are civil employment against 37 per . The private companies 
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native sources of finance; and .Particulariy in toe service in- risks which are less often avail 
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If there is a single problem industries Tike financial services, .where there" is no advantage 
which most afflicts the private hotels and catering. More than achieving greater size. 
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: 70 cie .of 'jEixg^sli-llr^ier? of the last century was the concept of the company as a legal 

the company. This legislative creature of a laissez-faire age 
.^^exceptionally valuable form of association and ownership. 
^It.als^ which .expertise in business management and the effective use of the resources of financial 

^dsets an 4 ^%^f^wer<cah; be combined with individual ownership and control. 
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for the natural 7 persons in- 
volved. Incorporation — the 
limited liability company — pro- 
vides a protective device for the 
.members whose liability re- 
mains limited to the calculable 
extent of their individual share- 
holding. While separate legal 
entity is fundamental to the 
whole concept of corporate 
liability, the courts have never 
found It easy to define and 
describe. A private company 
has been variously dubbed “a 
mere nominee,” “ a mere 
fraud," “a myth and a fiction.” 
“ a cloak,” “ an alias,” “ a simu- 
lacrum,” “ an alter ego ” and a 
variety of other more or less 
polite invectives when dealing 
with the separate existence of 
the company. 

- .Whatever undesirable conse- 
quences bave flown from the 
law’s inability to grapple with 
the concept, the advantages of 
the trader are generally well- 
known and much sought after. 
Something like 40 per cent of 
the value of all physical assets 
in the United Kingdom is vested 
in companies. And if the bulk 
of that is in the hands of public 
companies the private company 
is no less a significant factor in 
the nation's wealth. 

Mam features 

The distinctive features of 
separateness between the com- 
pany and its members — a kind 
of corporate apartheid — are fa) 
the company's ability to enter 
into contracts on its own behalf 
that shareholders are not 
personally liable — that is to say, 
their belongings cannot be 
seized to pay the company's 
debts; (b> if a shareholder goes 
bankrupt or dies, the company 
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is not directly affected; (c) it is 
easier to sell shares in a com- 
pany than it is to sell a share 
in a partnership; (d) they can 
retain much of the individuality 
of the members without involv- 
ing the latter in great financial 
risks. 

If public companies hold the 
bulk of the nation's commercial 
wealth, private companies are 
much more numerous. They are 
cheaper and simpler to form. 
They need have only one direc- 
tor and two shareholders: it is 
not uncommon for the three 
positions to be filled by a man 
and his wife. A public com- 
pany needs a minimum of seven 
members and two directors. A 
private company can begin busi- 
ness immediately on registra- 
tion. and is not required to 
provide the public with so much 
information about its affairs. All 
its directors can be appointed 
by a single resolution of a 
general meeting and will not 
normally be forced to retire 
before a particular age limit 

The disadvantages of the 
private company are that 
limitations on size are imposed 
by law. Membership must be 
limited to fifty. Restrictions are 
also imposed on the right to 
transfer shares. Not unnaturally, 
the private company is pro- 
hibited from making any invita- 
tion to the public to subscribe 
for its shares. Certain private 
companies — known as exempt 
private companies— used to 
possess a distinct advantage of 
the freedom from the obligation 
to file accounts, but that valu- 
able area of secret activity was 
swept away by the Companies 
Act, 1967. To sum up, a public 
company is most suitable for 
a large-scale enterprise requir- 


ing outside investment to pro- 
vide finance. It is unlikely to 
be useful for the small trader, 
whose needs are adequately 
met in the private company. 

Two respects 

There is no difference 
between the rights and powers 
which a company may lawfully 
acquire and exercise within its 
stated objects and the same 
rights and powers when 
possessed by any natural person. 
The company differs in only two 
major respects. The extent of 
tbe capacity with which it is 
endowed is very much more 
restricted than that of an 
individual: it cannot do any- 
thing more than is prescribed 
for it in tbe Articles of Associa- 
tion. Second, its motivation is 
not normally that of one person 
— there are. of .course, one-man 
companies — but of an associa- 
tion of persons who usually act 
by majority rule, and who 
customarily delegate the exer- 
cise of their powers of control 
of the company's affairs to 
others. 

Essentially, therefore, the 
company is a means by which 
the property and associated 
rights of numerous individuals 
may be merged for their more 
effective and efficient use. The 
company is a legal means to 
this commercial end. Property 
transferred to and acquired by 
it is not changed by incorpora- 
tion; and the company does not 
enjoy tbe benefits or advantages 
of ownership. It is the vehicle 
by which commercial men put 
their property and their com- 
roercial skills to better use. As 
such the company has a long 
life ahead of it 


Incentives and 
other schemes 
for management 


By A Correspondent 


Given that private family-con- 
trolled companies are more 
often than not smaller than 
their publicly quoted counter- 
parts,- they often face particular 
difficulties in both finding and 
keeping good non-family direc- 
tors/ With the ultimate posi- 
tions 1 / of power and reward 
closed to all but family, such 
directors will often face strong 
temptations to switch to more 
flexible, companies. 

One method to retain such 
directors is, of course, to pay 
abov^-the odds for a particular 
job, but then this incurs obvious 
financial waste. Alternatively 
the size or type of company 
can- introduce some sort of 
executive share incentive 
scheme. Indeed, there often 
appears to be a greater need for 
such a scheme in a private com- 
pany. 

•t Twin protection 

First and foremost, it would 
often be enough to prevent the 
talented executive (who, by the 
very nature of the set-up, is often 
vety dose to tbe owner-entre- 
preaeor) leaving and going into 
competition Second, it would 
provide the executives with both 
medium- and long-term protec- 
tion — in the case of the former 
against the company going 
public and In the latter against 
the man retiring nr the company 
being sold.. . 

■.Finally, it enables both the 
company and the executive to 
benefit' by a reward system 
based on results. • It necessi- 
tates the setting up of realistic 
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corporate profit targets which 
in the event of the company 
coming to market can constitute 
a very attractive part of the 
prospectus. 

The types of incentive schemes 
possible for private companies 
do not differ to any marked 
extent from those used by public 
companies. The only difficulty 
is when the private company's 
shares are very tightly held 
without any kind of market or 
price established. This is where 
the Incentives Advisory Division 
of Business Intelligence Ser- 
vices can be of some use in 
devising a scheme to suit all 
comers. As a private company, 
they practise what they preach 
and can appreciate individual 
difficulties. 

For example, it is possible 
that the existing shareholders 
deliberately wish to ayoid hav- 
ing the shares valued. Although 
loans can present some probr 
lems, BIS feel that the 1971 
Finance Act does allow some 
scope for them in incentive 
schemes for dlose companies. 

Equally they can help avoid 
any dilution of the equity 
ownership, the setting up of 
profit targets and schemes 
involving payment by results. 
They can thus guard the owners 
by incorporating methods of 
buying back- the shares through 
trusts and suchlike and linking 
the schemes with service 
contracts. 

Popular package . 

In the final resort; . BIS can 
not only - help the - owners- 
increase the management 
quality but; also act as: independ- 
ent arbiters between the 
owners and management in 
setting; up. individual private 
company 'employment packages. 
The popularity of such packages 
has definitely grown recently 
with - BIS claiming that its 
[.clients in this field have quad- 
rupled over the past 12 months. 

In addition to .share owner- 
ship incentive schemes, these 
packages usually Include some, 
sort of pension scheme. Con- 
trary to popular belief, the size 
of a company is no barrier to 


setting up a pension arrange- 
ment It is theoretically possible 
to set up just as good a scheme 
for 2 employees as it is for 
100,000. The basic pro rata 
cost per employee will be the 
same although in really big 
cases it is possible for a com- 
pany to negotiate for possible 
bulk buy reductions. 

It must be remembered that 
in the case of private — or 
rather tightly held — companies 
there are certain restrictions on 
the family participating in the 
pension scheme. If the direc- 
tors own between themselves 
more than 50 per cent, of the 
shares, then any one of them 
who individually owns more 
than 5 per cent cannot join in 
the pension. 

Special cases 

Although this is tbe official 
published guideline of the 
Inland Revenue, I understand 
that they will consider special 
cases, - 

In the case of a smaller com- 
pany, it is usual to insure all 
the liabilities and operate 
through an insurance company. 
When the scheme is for 1,000 
or more employees, the com- 
pany can opt for an investment 
scheme handled by an invest- 
ment advisor. The borderline 
between the two is by no means 
conclusive and an advisor can 
often belp a company make the 
right choice. As the number of 
employees in a scheme increase, 
the attractions of making it non 
contributory and non-discre- 
tionary also increase. 

In tiie final event, the object 
of both the company and the 
executive is to maximise the 
net return to tbe employee. 
Consequently, companies can 
and should investigate all the 
schemes collected by deduction 
of salary or loans in place of 
-salary 

The main, obstacles to the 
setting up of these arrange- 
ments appears to be threefold; 
lack of time, inertia and 
knowledge. Even so their 
popularity is increasing, especi- 
ally in private companies wherd 
the management is forced to be 
more enterprising. 


We speak your language 

faster. 


If your language is Euro- 
currency, come and talk to the 
Bank of Boston. 

As major dealers and 
traders in Eurocurrencies, it's 
a language we speak quickly 
and fluently. 

Our whole operation is 
geared to provide a fast, 
flexible service to satisfy major 
corporate and private needs. 

And whatever your 
requirement, you can be sure 
that you'll get close, personal 
attention. 

That's because your 
■account will be assigned to one 
of our key Account Officers. 

He'll be your contact with 
all the facilities and expertise 
we have to offer. 

And together with our 
resident Vice President in 
charge of our Money and 


Investment division he'll see to 
it that you have the right 
currency at the right time. 

Anywhere in the world. 

It's a fast, imaginative 
service that you'll come to 
expect as a client of ours. 

A service that's tailor made 
to fit your needs exactly. 

If you'd like to talk 
Eurocurrency, come and pay 
us a visit 

You'll find we speak the 
same language -faster. 

The bespoke bank. 
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Money isn’t all we lend. 



At OBSS. the merchant banking 
arm of UDT, youH gel a sympalhenc ear 
os well, whatever the finanra . i l problem 
you'd like us to solve. 

Cert ai illy, we give loans — nonnaD jr 
smut, in excess of 430,000 to industrial 

companies KiTTiing pre-tax profits in 

excess of £ 20 , 000 . _ _ 

Ajwtherornur»p«ialilies»i\ 
property development loans— which are 
arranged in the moat convenient, way 
for the developer. 

If you're planning a public issue 
or flotation, well advise you on the form 
am i timine, tailor the scheme to 

yournra^andtakeaUtbeworkafeo- 

ordination off your shoulders. 

Maybe you're thinking of taking 
over, Diiuergiiigwjth, another company ? 


Or yo u’ve had an offer 7 In any case, 
you'll woman impartial , hard-headed 
appraisal of the factors involved -and a 
ream of expert- workingon your side. 

Wi-can help you in other ways 
wo —Kith a bonkingservwe, investment 
management, and professional advice 
and service in almost any field of 
finance. 

To in trod nee oursd ves, w£va 
prepared a booklet lhitvil] interest you— 
just send off the coupon for a copy. 

Or if > ou'd like to get in touch direct, call 
the New Business Department at our 
Head Office, on 01-606 7291, and well 

fix a meeting. 

Whatever your problem, get in 
touch. 

Remember, ^ we're good atlistening. 


FtIkNcw Business Department, 
j Old Broad Street Securities Ltd. 

I 30 Khie St. London EC2VBDT; 

Tdepi»ne01-tj067291. • 

I PlraM send me your booklist 
j 'OBSS - Merchant Bankers to Britain*. 
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The hard bit is telling a who runs his 

own business that he’s wrong. It calls for real 
objectivity - vital when giving financial advice. 

You will find that we at Minster Trust make 
a point of being objective - without being 


objectionable! 

We have a vigorous and expert team — with 
wide experience of difierent industries. We 
work to understand your business and problems. 
Then we give dear advice. Quickly. 


As Investment Bankers and an Issuing 
House, we offer a fall range of financial services, 
from providing finance for established 
businesses to guiding you safely through the 
process of going public. 

Why not write for a booklet which outlines 
the ways we can be of service to you ? 


For flotations, 
capital issues, mergers and finance. 


Minster Trust Limited, Minster House, Arthur Street, EC4R 9BH Tel: ox-623 1050 



' Incongruously, it is easier blocks of flats where a share 
to become the owner of a capital may be inappropriate, 
private company than of a house The man setting up a private 
or even a car. To start with, company limited by share capi- 
the basic cost — about £20.50 — is tal would first approach a 
lower, and the process can be {solicitor or accountant who, in 
simpler. This may sound an turn, would very likely enlist 
oversimplification of the matter, tb e services of a company agent 
but in essence it is true. For j n fac * agents figure in the 
virtually anyone but an undis- majority of new company regis- 
charged bankrupt may awn a {rations since they are not only 
private company and with Aperts on the subject, but also 
numerous experts available 10 provide facilities for drawing up 
handle the incorporation and vrinting the various docu- 

”"^**'J**Z«g* merits to be deposited with the 
a few weeks before the title Registrar prior to registration. 

director can be documents which must be 


drawn up to comply with the 


Nevertheless, this simplicity Companies Acts of 1948 to 1967 
behes the fact that there are are designed to give details of 
statutory obligations attached to ^ company’s structure and 
company ownership. One of the ^ ms _ 

big headaches for the Registrar First? is the memo- 

of Companies is chasing those random. Written into this must 
companies which fail to send in be ^ amount of share capital, 
an annual return and a copy of both authorised and issued, the 
the report and accounts. Slich nationality of the company and 
a failing frequently arises either the address of its registered 
because of forgetfulness or office# Then ; the nature, or 
because the required documents ^ms, are outlined. Here, almost 

fn V fho°i a «It n « been d 1 T aWn w ^ anything legal goes (dealing in 
case " ,' vhere b *d treasure trove is out however, 
™ because all treasure trove be* 

"L ca ?*«H iefirst longs to the Coroner). Such 




VV" : .' 2 L - 


■■ - • 


step to a company’s collapse, activities as banking and insur- 

T . ance may be listed as an ob- . • - ■ — . • . . , D , 

Limited liability jective, but to operate in such Fibre optic core glass, one of the many products of Pukington firo 
At the present time, there a capfity requirep sanction which ^ Britain’s biggest private company until it went public last yejuvft 

are around *m. private com- oth - er **“* °? S Bte 5 r . ‘ >.V : > 

panies and the vast majority are in .“ e case , °L“ n n ? * “. . . are Intended to show the company will .have been fairly They have a catch,, however. 1 


Limited liability 


L0N'i> 

ysi> . 

UBlil'l 

optic core glass, one of the many products of Pilkington Brothen^ T nil 
was Britain’s biggest private company until it went public last yemvfy| J^l - * * * 


panies and the vast majority are 


those limited by share capital. 


regulations 


internal simple. What may well prove that, unless. 


How to £et 


This means, basically that in I s nee *lecL No com- arrangements and the manage- the biggest problem is choosing memorandum are entirely sur 

the event of a liquidation, the E any “corporated under the ment o£ a com pany. They a suitable name. No two com- able, changes may be necessar 

members or shareholders of the Companies Acts can operate as sbou id nbt contain anything be- panies must have the same name which can take almost as Ion 

company are liable to creditors a . ding S0C1 ® t y- _ _ yond the powers or rights pos- and even a minor variation may to be approved by the Registra 

to the extent of their sharehold- . A memorandum must be gesgpd by th e company as stated not be allowed. In addition, as starting a company froi 

ing only Thus, for examole sigae< * by at Ieast two people j n ^ memorandum.” 1 ' there is -a bar on any reference scratch. 

SrertSro who iSL thTotdv who have ** 0 subscnbed for at to Royalty, government depart- 

*** one share in the new com- Three regulations ments. local . authorities or to . Ilailv list 


>g£ 

a loan without 


surrendering 


directors who are also the onlv wh0 bave 8150 suoscnoed for at t0 Royalty, government depart- 

SSSSdJn 2™ least one the new ctraj - Three regulations mentSi local authorities or to . Daily Kg* 

pany - need not *»• ^ Three statutory regulations the words “ bknk ” or “ building ^ aUy 

rpnvati ennances nected with the company and which must be contained in the society,” among others. A com- Although generally on th 

^ mtors ’ can, subsequent to the appoint- articles are that a company pony’s name must also not imply decline, the daily list of iO i J = *• - 

Two other types of company me nt of directors and incor- must: 1 — restrict the right to it is something that it is not— companies published by Jorda" 
are the unlimited company and poration, sell their shares. transfer its shares; 2 — limit the for example, the word “inter- and Sons, one of the UJK/s bU 
the one which is limited by Where the memorandum number of members to 50, ex- national ” will probably be dis- gest agents, shows that there ha 
guarantee. In the case of the states what a company may do, eluding members employed by allowed unless proof can. be been a slight upswing recently""-: .- 2. 
former, there is no obligation the next document to be drawn the company; and 3— prohibit, given that the. company does with the shelf concern accoun.-._. - . . . .. ♦ ,* 

to file annually with the Regis- up, the Articles of Association, any public subscription for operate on a large enough scale, ing for nearly 25 per cent cr * * 

trar a copy of the company’s describes how the company must shares or debentures. On registration of a company, new registrations. 

report and accounts. The latter operate. To quote the Depart- These form the basic dora- there is a fee to pay both for This article has dealt with th - 1 * • r 11 

applies for such concerns as ment of Trade and Industry's ments and at this stage the pro- the registration and for capital mechanics of setting up a con 

management companies for brief explanation, the articles gross towards formation of the duty. This depends on the size pany and' 1 it should be emphiis’*:. • ; \ . ‘ _ C “ 

of the nominal capital, but the sised -that while the operation y :-r - - • _ , * 


equity 


Limited 
for new 


scope 

finance 


By BARRY RILEY 


minimum is £20.50 for a nominal is simple the obligations take 

capital of £100— the payment on are by no means so straigh. - 
comprising £20 'for registration forward. It “is understood thr 711 ^*"? 
and 50p to the Inland Revenue the .'DTI is looking into th 
as capital duty. . ' whole question of private. conj 

For anyone in a hurry to panies and this could lead to th 

acquire a company, there are day when tighter regulation — 

"shelf” or “ off-the-peg " com- will restrict abuses of the syt _ 

panies available. These aretemand notleavethecompametf^*.. 
generally set up by agents and register littered with dflfunc* 1 *® 1 UN FAC 


cover many fields of operation, companies. 
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Astley Acceptances, banking member of the Mercantile 
Credit Group, are out to make life a little easier for private 
companies. We are willing to make advances against suitable 
security (usually property) without demanding equity J 

participation. 

Astley Acceptances provide the normal commercial banking 
services, including overdrafts, for businesses, private companies 
and individuals. In addition we welcome enquiries for help in 
financing the construction of residential, commercial or 
industrial developments; for loans for purchasing retail 
businesses; for industrial and commercial loans. 

If any of these services could help you, please contact: 


Astley Acceptances Ltd. 


Elizabethan House, Great Queen Street, London, WC2B 5DZ. 

Tel: 01-242 1234 

or our branches at Manchester (061-832 4553), Birmingham (021-454 5851), 
Bristol (297631), Leeds (36861) and Liverpool (051-227 1631). 


Sooner or later an expanding the English and Scottish clear- Then there is the Midland 
private company is likely to ing banks and the Bank of Bank Finance Corporation, 
reach a size where private capi- England, and it has also raised which after the forthcoming 
tal and normal bank overdrafts £70m. over the years through end of ceiling controls on lend- 
are unable to cope with its issues of quoted debenture ing should be able to expand in 
needs any longer. Vexy likely stocks. the field for which it was 

the company is still too small — ICFC has expanded fast By originally set up in 1967 — the 
or has too inadequate a profits last March its total advances to granting of medium-term (five- 
record — to contemplate going 2,200 customers in industry to seven-year) loans to indus- 
public even if it wished to do so. reached £255m., of which £147m. try- Through a joint operation 

The alternatives are fairly remained outstanding at that merchant bankers Samuel 

limited: either the company can date. The most common flnanc- Montagu, MBFC is also pro- 
seek medium- or long-term fixed ing method is the secured loan, viding equity capital for un- 
interest money from new in amounts between £5,000 and quoted firms with the idea of 
sources; or it can associate with £500,000 repayable over, say, 10 Public flotation after four or five 
another stronger group, prob- to 15 years: of the £34.7m. gross years, 
ably parting with some of the advances in 1970-71 some £18m. r , „. , 

equity in the process; or it can came into this category. Loan tacnities 

But I J CFC is . wiIiing t0 invcst Last April National Westmtn- 
th? r™™* m mone y * n a variety of ways, from ster Bank launched a business 
future ^ *J e leasing of plant right development loan scheme direc- 
7? . . . . through to taking a percentage ted towards the small business- 

Tbe clearing banks— which of the equity. Moreover, eus- man, though the £15,000 upper 
only like to deal directly with tomers are able to come back limit probably limits its useful- 
short-term finance— have for a for extra funds as the need ness. More recently Barclays 
long time been aware of the arises. In one extreme rase a has announced an extension of 
problems of the medium-sized company raised money on 17 d if- its medium-term facilities for 
private company which » as yet ferent occasions, while collect- business customers. On a smal- 
too small to have access to the ^ several acquisitions and a ler scale, Gresham Trust pro- 
capital market. One answer to stock market quotation en route, vides share and loan canital for 
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share capital of £ 40 m. is held by 5U,tancy services. It is happy to area is Singer and Fried- can expand, or the principals can realise part of their 

^ 3 soe its customers going public lander, which offers both finan- F 




see its customers going pumic oners DOtn anan ‘ «Vinrf»bnlrimo-fr»'rra<s>i .. .. . . 

—though this is not one of its clal and managerial advice; ft snarcQOiCUI1 S Ior t ^ asn - 

basic aims— and it operates a also runs a clearing system for This is where Charterhouse can helo We take 

register of currently some 800 Pu^c and private companies minnrrtfr lvrMirrtrc in a 1 " j ^un- 

co m panies looking for suitable wishing to buy, sell or merge, min0lit y DOiCUngS m private companies. And while 
merger partners. To give an which works on somewhat the We are not SiQW tO back Up our onginal itivfts trrient 
idea of the scale of the opera- 58 1Ines “ icfc’s register, with more money, we always leave control in bur 

tion, ICFC brought four com- Hambros, Rothschilds and narnim’ , . . . .. • ■ • 

panies to the market in 1970-71, Keyser Ullman are other mer- _ ' " 7* . 1 V 

and was involved In 78 mergers, chant banks which can be men- At present We have minority investments in OV 
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as involved In 78 mergers, chant banks which can be men- At present We have minority investments in OfttfS 
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Alex. Lawrie Factors Limited 

Industrial and Commercial finance 


Do you need more Working Capital? 

Js your business expanding profitably? 
Do vou sell to other businesses on eredit? 


bodies make a practice of nurs- ® Dry t 5° raes Spey ^vestments, wide range^>r meipiant banking skills mduding l - . ’ 1 
ing a group of private com- E°^ i ?S l ag .JS° ^*P° c hsh ® b *diy companyfiotaGons,taergers and acqmsiridhs-Toreagn 1 

too, with an eye to the future tn « ne was Because or our CUty activities we are somdimes ci 

w e hTc^1i;ly^y^e^at b e US, ^ funds “ d Joughtpf amply as moxhant banker&^But we Are ^ 

best lrnSn k probably The mt ° UI l? uoted companies. businessmen as well, smce we own and ract a number J 


charterhouse Group, which has are> of of industrial companies ourselves.So we understand ; 

-aotiiaMv has. i n +k^ i i sj>eclalised sources of fundc lito . i . « a - « ■ ■ 


It the answer* arc 'Ves7 and your turnover Is i4n,(KK> 
per innaiao! mote, we ui.iv be able to uelp 


^ c *"an« °ho r S« 1 rtff wm 

1934, in fact— but is consider- »?J ob!en ? a ? f “^vestment Whether you need a capitalmTecdoa ofroore . 

«q P m^ Ueri advanci r about hi « purcw°faciime”S 8 thP ^5^000 (withoutlo&ng^ 

^rt /rhZL mo + ne « las I y T‘ National Research development financial advice, contact Midiad Lerete J 

position,. ,„d it prefers to Finding for or™,. ^ ■■ C d 


Head Office: I ’Uiister House 
F- 19 Mark Lane London liCSR 71>'t 0Ln25 2n41 


more interested in equity pro- funds for R an d D 
positions, and it prefers to Finding finance' tn r + 
rati ^Th biBher u . p 016 Companies is often difficult but 
"? V 1 * to there are several reaS S! 

a Jak e 115 established con- believing it could become^easier 

cems earnincr nrAfite Kafn»« tov i_ .i .. “ ,c easier 
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cerns earning profits before tax | n the not too distant fumro 
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There has been a tendency 
for governments to discriminate 
against' the private company. 
This - is perhaps inevitable as 
•politicians . and senior civil 
servants are likely find closer 
parallels with their own activi- 
ties in the internal organisation 
of bigger businesses. Indeed, 
one of tht». nn kind est things one 
can say about a large company 
Is that it is "riddled with 
politics.'* They feel less at home 
with the profit than with the 
power 'motive. Nowhere has 
this discrimination been more 
apparent than in the tax system. 
D iscriminat ion • against close 
companies reached its worst 
point with the 1965 Finance Act 
—itself a great improvement 
over the Bill as originally 
drafted. Since then, even the 
Labour Government realised 
that it had gone too far and the 
trend has been the other way. 
Even to-day. there are signifi- 
cant tax differences between the 
treatment of private and public 
companies. . 

Since- 1665, companies have 
paid corporation tax. now 40 per 
cent Distributed profits suffer 
in addition .income tax and 
surtax with no credit for the 
fact that these are paid out of 
profits which have already borne - 
tax. The 1965 measures were 
designed to encourage com- 
panies to retain and rfe-invest 
profits. Ulogically; close com- 
panies, the ones which do not 
fiave access to the capital 
market and which therefore 
have to grow out of retentions, 
were forced to distribute. 

System changing 

As from April, 1973, the 
system of- taxing companies is 
to be changed to remove the 
disprinunatioa against distri- 
buted profits. The Inland 
Revenue has published a Green 
Paper on the subject, the Select 
Cbxzunittee of the House of 
Commons has been studying 


ti. Brandt's Sons 
& Co. Limited 




Merchant Bankers 



-30 Fenchurch. Street, London EC3Pj3AS 
Tel: bl-626 6599 Telex: 888981. 886552 


the alternatives, and the various 
professional bodies have been 
making their representations. 
The choice is really between the 
two-rate system and the imputa- 
tion system. Under the former, 
retained profits would be taxed 
at 50 per cent, distributed 
profits would enjoy 30 per cent 
distribution relief at the com- 
pany level, and the total amount 
distributed would then be sub- 
ject to personal tax under the 
unified tax system. Under the 
imputation system all profits 
would be taxed at a rate of 50 
per cent, but the shareholder 
will be given a credit for part 
of the underlying corporation 
tax on distributed dividends. 

Dividend policy 

Whichever system is adopted, 
the differential between re- 
tained and distributed profits 
will be narrowed. In the case 
of genuine trading companies, 
it will probably be possible to 
leave dividend policy to be de- 
termined by financial require- 
ments and commercial judg- 
ment There may have to be 
the equivalent of “ surtax direc- 
tions " but only, I hope, in rare 
cases. 

Small close' companies will be 
penalised partly because there 
will still be an extra layer of 
tax, although at a lower rate, on 
profits underlying distributions, 
but mainly because tax on 
retentions will rise. The .owner 
of a one-man dose company will 
find that he will be as well off 
trading as a sole trader, paying 
personal tax until his income 
reaches a level of about £17,000 
per annum. Below this figure, 
the best strategy might be to 
pay out all profits as directors’ 
fees. Above it, there will be a 
net advantage in accumulating 
profits in a company. The 
break-even point at which there 
is a tax advantage in operating 
through a company has risen 
higher and higher over the 
years. 

It is hoped that some reliei 
will be given to smaller dose 
companies which could be 
placed at a disadvantage com- 
pared with sole traders and 
partnerships because of the 50 
per cent flat rate. The U.S. and 
Canada both bave substantially 
reduced rates for the first slice 
of profits and here it has been 
suggested that the first £25,000 
might be taxed at only 30 per 
cent Against this it might be 
argued that those affected could 
simply disincorporate. This is 
to ignore the fact that the 
“company” is regarded by the 
U.K business committee as the 
natural and possibly the only 
acceptable form of organisation. 
It is not so on the continent of 
Europe : in Germany in par- 
ticular very large businesses 
indeed still trade as partner- 
ships. It seems reasonable to 
let British businessmen stick to 
the fOrm of organisation with 
which they are familiar and 
then to make sure that they are 
neither privileged nor penalised 
by the tax system. The other 
way out of the problem would 
be to pay higher directors’ fees 
but this route is not available 
for the older family companies 
where a lot of the shares have 
passed down to the ladies of 
the family, to children's trusts 
or where one brother runs the 
business while another carries 
on another profession. 

Various provisions 

There are two other ways in 
which the tax treatment of pri- 
vate companies differs from 
public companies. There are 
various provisions which dis- 
allow as a deduction from 
taxable profits and treat as dis- 
tributions, certain payments to 
“participators" .which would be 
allowed as a deduction to a 
public company. The most 
obvious— and most resented — 
example was the restriction on 
directors’ remuneration. This 
has now gone, but there are still 
limitations on interest payments 
and on patent (but not copy- 
right) royalties.- It is probable 
that the Government will look 
at these rules before . 1973 and 
will perhaps substitute a general 
provision that any part of a pay- 
ment to a participator which is 
in excess of a reasonable com- 
mercial . consideration will * not 


be allowed as a deduction but 
will be treated as a constructive 
dividend. This rule should 
apply to open and dose com- 
panies alike, although for 
obvious reasons, it will seldom 
be appropriate to a public com- 
pany. 

The Revenue are obviously 
afraid that owners of dose com- 
panies will accumulate profits 
within the company to minimise 
their personal tax liabilities and 
at the same time personally 
enjoy the benefits of the cash 
in the company by indirect 
means. There is, therefore, a 
rule which reasonably enough 
imposes a charge to tax when 
loans are made to participators. 
There are also a set of rules (if 
rules be the word) which give 
the Revenue very broad power 
to treat as distributions pay- 
ments which most of us would 
regard as normal commerdal 
transactions. These, which can 
only apply to dose companies, 
were grafted on to some legisla- 
tion originally introduced in 
I960 directed at certain kinds 
of hard core tax avoidance 
operations. They have, in prac- 
tice, caught the innocent with 
the guilty and the Conservative 
Government bave a particular 
moral obligation to make sure 
that these measures are 
repealed and replaced with 
more reasonable and precisely 
.defined measures completely un- 
associated with the stigma of 
bond washing. 

There is another penalty 
which does not in fact discrimi 
nate between private and public 
companies, but which particu- 
larly affects the private com- 
pany. When a company makes 
a capital gain, it pays tax at 
corporation tax rates. A gain 
of £1,000 otj, for instance, a 
factory, is worth £600 net to the 
company. So far, fair enough, 
but when the owner of the com- 
pany sells bis shares, he must 
pay personal capital gains tax 
on the whole of the gain includ- 
ing the £600 which reflects an 
already taxed gain. This situa- 
tion will be worsened by the 
change of system and certainly 
needs atention. It is a trap for 
the unwary. With new com- 
panies it is sometimes possible 
to arrange that the individuals 
own the factory and lease it to 
the company. Any long term 
property gain is then taxed at 
30 per cent instead of 58 per 
cent effective. 

No longer serious 

On the whole, the discrimina 
tions against close companies 
are no longer serious, but there 
are unfortunately embodied in 
our legislation a number of tax 
traps which are most likely to 
affect those who are least in a 
position to understand and to 
avoid them. The professional 
tax avbider knows his way 
around the legislation, while the 
public company can afford to 
have its transactions checked 
ont by specialised professional 
■ advisers. Only too often, the 
only advice available to the pri- 
vate company comes from a 
small firm of chartered accoun- 
tants who are over-worked with 
the routine of auditing and pre- 
paring tax returns, who do not 
bave the time to watch out for 
the latest angles, and who are 
probably never consulted in 
time anyway. 

- As a study - of prospectuses 
will show, even under the bad 
tax system ruling over the past 
few years it was still possible 
for private companies- to grow 
Dig out of profits, and either to 
go public or sell out to a public 
company. The British tax 
system may appear to discrimin 
ate against earnings, but it per- 
mits a reward to those who can 
build up and bring to market 
a continuing flow of earnings, 
In any case, the vigorous com- 
pany takes the maximum ad- 
vantage of the fact that it has 
the use of the tax man’s money 
for on average over a year. The 
general fiscal climate is improv- 
ing and there are high hopes 
that after 1073, businessmen 
will be able to concentrate on 
-making profits without having 
to look over their shoulders for 
the tax man, and without hav- 
ing to resort to artificial struc- 
tures to preserve their solvency 
against fiscal extortion.. . 




Is it really allyou 

need? 


Raising development capital — if 
you’re a successful company with obvious 
potential — is not all that difficult at the 
moment. 

What is difficult is malting it work to 
your best advantage. 

How do you mobilise the City's 
resources and put together a finance 
package that suits you perfectly ? 

How much do you really need to 
raise ? On what terms ? How and when 
should you pay back? 

In fact, don’t you really need a 
business partner who is interested not only 
in supplying the money, but also in 
helping you make it work? 

Midland Montagu do this. 

By putting ourselves heart and soul 
into your business. By working along with 
you — examining new markets, looking out 
for new acquisitions, watching trends, 
opening your eyes perhaps to new ways of 
utilising your resources. 

By helping. 

You may say all money is equal But 
we think ours is more equal than most. 


Why not contact one of our Directors 
-Philip Holborn or Neale Edwards at: 

Midland Montagu 
Industrial Finance 


Moor House, London Wall, London, EC2Y SET. 
Tel: 01-638 8861 



The 


Comp 








• Hill Samuel understands die problems of the men 
who run Britain’s private companies. 

.. We may be one of the biggest merchant banks - but 
unquoted family businesses are very much our concern. ■ 

Whatever your problem —the sudden bid, when to .. 
float, the need for more working capital, estate duty 
planning— Hill Samuel is there to give expert and 
down-to-earth advice. , 

. Enquiries to: John MacGregor, 

Hill Samuel &CaLimited. 

Merchant Bankers, 100 Wood: Street, London EC2P 2AJ. Telephone: 01-628 8011 

Regional Offices in: Birmingham, Bristol, Cardiff, Manchester. 

Overseas Offices in New York, Geneva, Berne, Frankfurt, Johannesburg, Sydney, Dublin, 

Jersey, Guernsey. 
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How we make a name 


- for yourself S 


Whether you are ‘ Going Public * or have been long 
since quoted, The Pocket Guide to Financial Public 
Relations contains invaluable advice to companies on 
effective financial communications. 


It comments on 
YOUR REP UTATION 
THE CITY 

FINANCIAL PUBLICS 
REPORTING PROFITS 


★ REPORT A ND A CCOUNTS 

★ PRESS CONFERENCES 

★ ANNUAL GENERAL MEETINGS 

★ FINANCIAL ADVERTISING 

★ CITY EDITORS MEETINGS 


When Pilkington Brothers, a private company changing its of return on total assets than make m rfnwn well 

the Lancashire" concern which status— it might need the cash their public counterparts. ^ ® . • had to 

made a fortune out of its .float raised for organic expansion or it has already been men- “ snarenm 

glass process, went public just want to use its shares to grow tioned that there are other pres- be considerea. ■ _ 

over a year ago Britain lost its by acquisition— but the major sures on the large private com- only include m? mcui«. or a 
biggest private company. The factor for the large private com- pany to change its status. A cosy niche on me jsoara 
Pilkington shares were sold off panies today is estate duties, typical exampte is found in favourite nepnew.. 
at a price valuing the group at Out of the £850m. or so col- Carless Capel, the hydrocarbon However, many of the large 
just under f 100m. There have lected in taxes on wealth last solvents concern, whic h is in a private companies take the view 
been other notable companies year about 44 per cent, came capital intensive industry and that their position in the UJL 
changing their status from pri- from death duties. The rate has bad to finance expansion by economy warrants -a greater 
vate to public during the past starts at 10.7 per cent on estates ploughing back profits. degree of public disclosure than 

year or so and they had one of £17,500, rises to 53.1 per cent. However, many of the share- simply complying with- uie 


before tax. There is also Little- 
woods Mail Order Stores, the 
John 'Moores mail, order ..con- 
cern which also runs oneof the 
best-known football pools. Latest 
figures available axe for 196S 
and show that Little woods., in 
that year made £5.7m. pre-tax 
profit on turnover of £43Bm. ■ 


thing in common — it was the at £150,000 and runs at a maxi- holders are not executives of Companies Act ^nd filing 


pressure of taxation, parti cu- mum rate of 80 per cent. 

larly estate duties, which ^ 

prompted the decision. Extremely high 


the company and there are returns at Companies House, 
trusts set up to look after the By keeping the Press and public 
holdings of children. More and informed of their activities such 



Send for your FREE copy today! 

FABUS Financial and .Business PJL Ltd 

6 Laurence Pountney Lane 

London EC4R 0EE. Tel. 01-623 0079 


Explaining the reasons why Capital gains tax levied on J^need? of ^"rompaSTto to^Shro^eSSf crf° lie 'rough 
PUkington had decided to let deemed disposals at death is a ^ n P ^£ S years as well as of the smooth. 

SSLES* *5 JL 52“ SSSiS-t AIM «*££ funds which would But the consolation bffmt.when 


Company 


rompany, dulnnu Lord out by Rrof A. J. Merrett and a , ittIe m0 re return the time comes and death duties 

PUkington said that the in- Mr. M. E. Lehr in. their book JJLfr GaiStment in the force a sale to the public of -its 
cidence of deaths in the famfly “ The Private Company Today," 2?ouo shares, the public knows the 


Address 


- - _ — ' • ' . ■ * ' PTflVlTl Laic puwuii iwvno 

—Implying substantial death owners of propne tonally-owned betweeb company and has a fair idea of 

duties — had been slightly more pnvate companies will invari- “ is “ 1S 00 „ its Dast record. 


-nad Deen slightly more pnvate companies will invan- “ ~ j ts nast record 

than -mfl. with thre* ab.y be in receipt of substantia 


. Business Tel. . 


in the 18 months up to June, earned income with the result 


Based on. our: assumption that 
“ large ” private 1 companies are 
“ large " becavtse . of. their assets 
then we find a number of brew- 
ing' groups on the list.' mainly 
because they', have a consider- 
able amount of capital wrapped 
up in their - retail outlets. The 
list includes companies like Hall 
and Woodhoiise. the Dorset 
brewers, Workington. Brewery 
Company, with its- 115 “tied" 
outlets, St -Austell Brewery, 
Gibbs Mew and . Co,, .based at 
Salisbury, the Devizes concern 
Wadworth and Co., and Man- 
chester’s Hydes’ Anvil Brewery. 


Wholesalers do. notbec^j 1 
weirJknbwn ; to; the -pub I 

large,' : -bnt .banana- sirterslfr 
recognise - Geest . Industrie 
gardeners know' its 
the Spalding Bdlb' Comp-. , : - 
Louis Dreyfus and •Ckt-fi. ' 
also acts as shippers ?and^ 
ehants of grain, vegetaM&v. ' 
eggs. and so on— randliad-jct'; V 
Over in I960 of. £7Vnt .conSipj’.’ .■ 
with the ; tuniqyet 

Geest • . . . 


eflt 


rOf the engmeftfeig^pii. 
companies perhaps' ^thr-TD; 
Brown . Corporation; 'isiV 
known to the jwiblic tifijftijjg-. 
loss-making Aston - 

subsidiary; but there-is alsd: 
Owen Organisation;, jopeni 
mainly from 3tfales, jmd w‘ 
is one of the country’s 
engineering concerns, ■ TJcrt- 
be forgotten fn this field id- 4 ,. 
Bamford. makers of JCB « 
moving equipment . . , .. . \ 


rja=r."s»-a-jg. ™i too™ 


FOR 

OVER 


100 


YEARS 


Onlv a relativelv <?hnrt whilp shape of dividends will tend to •" maintoins ® a “ a S lI| S j it f the pressures to -go 

befme “thepK? 2 « fuffer extremely high rates of otter tJe^onfs of V™**™ is ** a W ^ 

flotation, S. Pearson. Lord Cow- income tax and surtax. “ Given °“J® r ls ,’ “ list of large pnvate companies 

dray’s financial and publishing th 1 * wherever the combined course: Why do the large _ some them very weU known 
empire, was brought to the "** of capital gains and death pnvate companies wlsh ■ to the public at large, 

market on terms giving it a duties reached 40 per main private? Messrs. Meirett There c^t be many children 

value of more than £71m. This cent, (on estates of £40,000), and Lehr examined this point whQ don < t taovr the Trebor 
comment was made at the time: the liability could only be met with a view to establishing Sharps products, for example. 
“ There are now some 50 mem- °. ut of these assets by liquida- place of the pnvate company Trebor sweets concern 

bers of the Pearson family tioa or sale,” they add. within the economy of the U.K- mer ge<j with Sharps (“the word 

whose stakes in the company are Of course, the prospect of They said: “It is an important fQr toffee »j gro U p j n 1967 and 
all sufficiently large ttat if there selling shares to the public is function of the large private two years later, acquired the 
were a couple of deaths within open only to the large private company to take the long view ciamJcaMurray sweet manu- 
a year the death duty bill would companies. Using the Depart- and relatively high risks. This f^cturing companies to make the 1 
be so high that part of the com- ment of Trade and Industry is one which the large public overa u group the fourth largest 
pany might have to be sold off official yardstick on what con- company generally finds ex- confectionery company in the 
to meet it" statutes “ large " — that is a tremely difficult to undertake uJK. which made net profits of 

company with assets over on account of the considerable £266,302 on a turnover of £30m. 

Cider sale £5 OO.OOO and annual income pressure of the stock market for - m th e year to January, 1970. 

greater than £50,000— there are immediate and tangible results ^ ___ ^ be of 

Then there was the case of roughly 2,000 companies in this in terms of reported profits." Weetahix. the Northampton 
H. P. Bulmer. claimed to be the category. oicn 


Do you want 
information on 




JORDAN & SONS 
LIMITED 


world’s biggest cider makers, That is less than 1.5 per cent, 
which was valued at just under of all private companies but, 
£7m. when it went public in according to estimates produced 


terms 01 reponea prams. Weetabix, the Northampton 

cereal foods concern which also 
Can peranp has packing, and data process- 

^an ing interests. Weetabix made 

This makes dear that public profits of £1.43m. on a turnover 


December last year. At the by Messrs. Merrett and Lehr, the ^iTsublert to all ta ATSSvS 

time Mr. Bertram Bulmer. the “large private complies JS ateL in **“ ycar t0 


For £175 a year you can receive full 
detmls of 1,500 unquoted companies plus 
the opportunity of nominating any 
additional companies for inclusion, : .'i 


have provided a wide range of services to the 
professions covering consultancy, company reg- 
istration, law agency, commercial information, 
printing and publishing work. We have recently 
produced a booklet which gives details of our ser- 
vices and shall be pleased to forward a copy on 


tune mt. Bertram auimer. roe "large pnvate companies fcind ‘ nf „ rP ,™res which the orn , 

68-year-old chairman, made it account for about 5 per cent. - ri -_ ta __ n ______ ' 

dear that the sale was to pay of dvil employment and 10 per g™!® In the Soath East °t I ? ri ^ aild 

off death duties and that the cent, of total corporate profits." f nvate eompai^es do not have particularly, the J. Sainsbuiy 
minimum number of shares And the advantages of minimis- t0 prod , uce half-yearly or even group i S f or many a household 
enabling Bulmer to get a Stock ing a company's personal tax quarterly results to the Stock name. One of the most success- 
Market '* quote " and to allow liability gives every incentive to Exchange, do not have to show fgj food retailing groups In the 
it to escape “dose" company private concerns to substantially a steady increase in the growth country with 112 outlets embrace 
regulations had been made understate their profits. Even of earnings to keep the share ing nearly lm. square feet of 
available to the public at large, so, the large private companies price up and so on. sales area. Sainsburys in the last 

There are other reasons for have on average a higher rate Private companies can even financial year (to, March, 1971)' 

managed a 24 pep cent increase 


For a fee of £5 you can ask for any v 
unquoted company of special interest to be-; 
included in the service. We will undertaken : 
the research and stream the new card inter 
the service as soon as possible. 


request 
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in profits before tax to £6.3m. 
on a turnover up 18 per cent at 
£221. 4m. 

Equally w^ll-known to the 


Whether you subscribe to the service 5 ; 
or not ,we also provide one-off searches for!:- 
a small charge. * ; 


Englishman-in-the-street is C. 


WILEC HOUSE, CITY ROAD, LONDON, EG1Y 2BX 


Name. 


Address. 


Telephone No.. 


U MI TED COMPANIB £36 
Formation £35 inclusive 


EXPRESS CO. REGISTRATION LTD. 


(Dept. 9), 30, City Road, London, E.C.1. 
(01-628 5434-5). 



tie.** £'**•*+ • 'S’ 




One of the household names still in private hands. 


• i and J. Clark, family controlled 
for more than 150 years and 
. ' . which claims to be the largest 
' ' • shoe manufacturer in the U.K. 
Somerset-based Clark’s in its 
last full financial year — 1970 — 
had sales round the world worth 
£75.68m. and made pre-tax 
profits of £4.1m. 

Also in the shoe business, this 
time with interests at the retail 
cnd of the trade, is British Bata 
Shoe Company, which has 300 
or so shops as well as manufac- 
turing facilities not only for 
shoes but also for tanning and 
dressing of leather and the 
manufacture of cotton cloth. In 

1969 Bata had a turnover of 
£21.3m. and profits before tax 
of £355,262. 

Many people’s lives are 
touched by private companies 
like the Daily Telegraph, the 
newspaper combine which in 

1970 had a turnover of £24. 7m. 
and made a loss of £175,000 


Extel 


Write to us or telephone • ' ll .; 

Extel Statistical Seivices. Ltd., > 
37-45 Paul Street, London EC2A 4BF-' : 

01-251 0681 


CHARLES D0UBBLE 

LIMITED 

SEARGHES 

MADE AT 

THE COMPANIES REGISTRY 
INFORMATION EXTRACTED 
WITH LIST OF SHARE- 
HOLDERS AS REQUIRED 


SPENDING TOO LiTTI 
TO USE AN 
ADVERTISING AGENCY 


We w- educe bastness-gettlny cimpiii 
on budgets thought too small 
IT* 1 !* . Agencies. Consumer, trade 
Technical Prvu. catalogues, saint 
sale, mall shots, etc. es epuroeri 
to your business, Consult us wirlx 
obligation EMclent peri lee. persoi 
attention, contact Mr. H. Hen 
"GATSWAY ADVERTISING LTD. 
« Denmark St_ London. WC2H SI 
01*836 S1S8. 


FINSBURY COURT, 
FINSBURY PAVEMENT, 
LONDON EC2A IJD 
Tel: 01-628 5190/0190 


COMPANY F0RMATH) 


SERVICES 


Prompt attention to indTvMl ; w 
requirements by qualified staff. 

Tel. 01-534 0948. 


If you plan to do business 
•injapan, 

we c^recomniend 
avery good bank. 


we 


in Japan, 


-..-i / Nippon Kangyo. • 

’ Not that we*re being overly 
generous recommending another bank. 

It’s just that after October 1 , they’ll be part of us. 

We’re merging. So we have nothing 
to lose and you have a lot to gain. 

For instance: Together well form Japan’s largest bank, 
with total assets of £6,446 million. 

We’ll have some 300 branches throughout Japan. Through which 
we can channel an infinite amount of information to you. 

On anything from product markets to plant site locations. 

And our services will be available 
to you in any of 1 2 overseas offices. 

So we can confidently recommend Nippon Kangyo knowing you’ll 
be doing business with a knowledgeable, international bank. 
And if you asked them, we’re sure 
they’d do the same for us. 


avery goodbarik. 


THE DAI-ICHI BANK, LTD. 


Dai-Ichi. - 

Not that we’re being overly 
generous recommending another bank. 

It’s just that after October 1, they’ll be part pf us. ' 
We’remergmg.Sowehavenothing > 
to lose and you have a lotto gain. 

For instance: Together we’ll form Japan’s largest’ bank, 
wtl1I _ with total assets of £6,446' million. •* 

We u have some 300 branches throughout Japan. Through which'; 
we can channel an infinite amount of information to youj . ; - 
On anything from product markets to plant site locations, 

And our services will be available '• f; - ' : -.\ : 

to you in any of 1 2 overseas offices. ■ _• . 

So we can confidently recommend Dai-Ichi knowrag youTI 
be doing business witli a knowledgeable, international •' - .. 
And if you asked them, we’re sure . - 

they’d do the same for us. . •* ■ ’’ ■ . ; J . 


NIPPON KANGYO BANK 
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?gs» s 3 h^ ^n^fc f .^S^OTG-\rt^ffi^3apaoeae : is &i^and regalatioas. Ttierefore exchange banks in Tokyo dosed 

so Qfi/ V->hot a lvvays-ea^-becaiisejor. sozne 'cannot help, : . ' . a little early on Thursday, a 

*=»k ,a i& 89 reason,b^1®o^^D;lhem^tws FRANKFURT; Could you pass chaotic day with another half 

'* lh ^*bey.war bo^to .A ■ . billion dollar turnover on the 

.* — i- • - " ' rbowever- simple JAPANESE rank- r»n’r do so market)- The formulation “ prac- 

Of «* tfr 4femsaves it- direct, cannot ad a^mtermediafv Sf® 11 ? closed " simply did not fit 

■nrJ enw. may Tkv-Ab an : ajusH’hilonof from T^nrfrm Wish to helo hut the circumstances. And in the 
£?»**« To help, tout ^ ^ the , ncreasingly „ 

3ft>Wn Cnr^T^V may arwest* tjuste^from a senes- toajckctwp* wh«»*i «i,* nrn v. raged German banker was still 

:? rj *tatiiki L rfTaocumentfrWhicb crane to my trying to buy his yen, almost 


wown :? rpf,f atwi- 

*== *? uiem^-x 


^sjdsarv 


lep? (Frankfurt had no corre- -ftireLv in v If n 

th* gntireiy in vain. 


5sf sasssars: 


* ea . O^anuaT'CjWlpjt* ^apawistt jotganisations, "JJShhoS SrtiS have explained: “We are under 

namiy * r ■:. b arks : rand, securiti es companies d * rect ’ which both parties Government control and 

s one af « l wia; which it has- dealings.; . have decided not to permit our 

?nrjnr»pri„^ 6 huai Let me flret serthe scene. Two ^A^ANBSE BANKt- We.ean^ do customers to build up their yen 
ta r_ " ^5 Ctln»3 l i'- . uracfec - , anything- With foreign exchange fiances anv further lest we 


?S%S* ^^^ZriSEr** •&**■«* *s*» gag Hssrs » 

Jamfn*j tten 'n%5-: smallish. . hank .. subsidiary in ■ Jf °?S25 attract the attention of the 

TtiaW_ T?rortfrfnrt jEAHrmfiruf *>trf SUgg^t yOU .gO Ql?GCt smtVinritii^c: cmri are T>pnalispd_ 


5aari l ° rdi S ^? rt Gir i S#wiirS^M authorities and are P 611511 ' 8 ^- 

ln = armouncernent of- the; American £rJj^r£»L? ™^ ^PrT please understand that all 

^ • ecotfoSf Stftores^tiiat the market ^there. Japanese secuT i ties houses are 

— - likelihood =o£ the yen. -beipg FRANKFURTr Can you at least under similar pressures.” This 
revalued was : 'high ( tlKmgh,' lIke Axansroitlbe order to Tokyo? _ W ould at least have made the 

^ everyone- else.~ hc could nofhBgin JAPANESE BANK: It’s all the situation coraprehensible?insttad 
j" tbgu^SWhen/ . '• - : r " - - 'same. Can't understand why you stead of making a false statement 
. - ' > . - can’t send order yourselves., which did the reverse. 

I . Suggest that when you cable To tell the story this way is 

II If CnonitTufinn • Tokyo you make it clear that the to tell it from the German side. 

^ v jjpvt.UiaUVIl Y yen is to be transferred at. once One might take a quite different 

A * Acrurtomed to btivinE ven in t0 y our securities company. approach— that of the Japanese: 

| |1 An All - quantity nnd holdii?Slances in At- this point the dialogue Why should we assist this cbent 
llUll flll- Tokyo ^for? investment - in the came to a halt, the German end to speculate, when (A) such an 
* ”11 ’l'Siwn aock - mai-kei a fuming, and the Japanese exas- action would be construed un- 
anOTtmriSe dadded to perated too. Yet,, why could not favourably by the Ministry of 

inct^Se tho K\w nt Me hniHf w o g the Japanese say straight put: Finance if discovered and (Bj 
w^avow^ “We have a dfficult situation, speculation is against national 

• pmS^oS It’s very hard to- buy yen in interests and-more seriously 

* of §e ?i™cv ' T( >kyo now because of the in- those of the Japanese business 

]AC } 0f n,!7“S-h^w f formal understanding between community and of our head 

IVo • But he had an .investment the Japanese banks and the office in Tokyo which still has 

a-tSoritiesttat JSall Umit the huge ^entities of dollar to ttj 
the plunging Tokyo stock market d0 |, ar inflow from overseas." ' to unload on the Central Bank, if 
was exposing day by day mon. u “ 7 . at & it ^ do so . 

and more attractive bargains. - This example of confusion * at an wu uo au 

He was gradually ^buying sub- oo^unureaL- Time and tune 

'°u can Rear; ^**£^JS22&£ Confrontation 

ted compamai So, JSTSk’SS However ooe look, « this tale 

Tnnating any ; ;; : t 

inclusion. *£Z 

and the following exchange took entertain toWds the incon- ness" in their manner of deal- 

i a pisce on the telex between venient Westprn mstnmpr thev ing with the situation. After 

OU can ask fort Frankfurt ana Xbhdon, where be still have a tendency to fold in alU it was the German bank 

srwhi inrprart was invtouch wtth the branch of the middle and talk nonsense. whic* was the client, 

aptx.ai mtereai a Japanese- bank. - - ; r . ’• . - -Back to the Frankfurt bank the And how, to complete the 

will ,,tX FRANKFURT: ; Understand that next day. A notice arrives from story, was the German banker 

- c «ui inWffi. ooftA-. ♦: ™ *.v„ * .i fpplinp after the floatine of the 
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The cost of 
learning 

. By Pamela Judge 

SPECIALISED and learned 
libraries have one thing in com- 
mon with the great wide world — 
rising costs and in particular 
those relating to the journals 
they must buy. In the latesr 
survey of such prices by Basil 
Blackwell, Oxford, Britain leads 
in the rate of increase. 

Taking 1970 as 100. the cost of 
American and Canadian specialist 
publications are up this year by 
10.5 per cent,, those from other 
countries have risen by 12.1 per 
cent, but British prices leaped by 
16.8 per cent. However, British 
journals are still the best buy for 
cover prices, £10.18 being the 
average compared with £17.23 for 
American and Canadian publica- 
tions and £12.49 for those from 
other countries. 

Those who want to be ahead in 
astronomy and astrophysics arc 
the hardest .hit — their journals 
have gone up by 53.2 per cent, 
to aa average of £21.75. Students 
of geography face a 35 per cent 
increase (£7.40 average) and 
neurological and psychiatric pub- 
lications are 32.4 per cent, more 
expensive (£13.29 average per 
copy). 

It is pleasant to report a 
decrease — those periodicals 

devoted to general technology 
costing between 50p-£25 are 2.1 
per cent, less expensive. 

Scientific and technological 
publications show the greatest 
rise — 16.7 per cent. These are fol- 
lowed by the medical sector with 
a rise of 15.1 per cent, while 
magazines dealing with the 
humanities and social sciences 
are 1L2 per cent. up. 
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Hire an 
engineer 


tor inclusion. 


C ' 1 ™®-'-S300m. traded cm the: .foreign a Japanese securities company feehng after the 
it the n*»\v «n( ’ exchange : market ti3-day? What branch to the effect that “from yen at the eiid of l^t week . I 

u^\\ cam,. ivere prices'? v--' - August 19 (that day) the Tokyo have learned a little from the 

poss,b!e - fffflBgfSEBST? 0 *■ SSfcffSSf ■ -^Sf&JS 5-TST 

tne.o oiiar. (tne floor price;.,. may be op^jgd aga in in some abrasive experience, hut one can- 
•v . FRANKFURT:- - Wish'- to leave days time . . we are obliged to not blame the Japanese so very 

SC-riOe to The SO^ order with you.for purchase.^ ^yen request you to place no further much." One had to recognise. 

,y 360m. (51m.) at yen 356 or better orders and to cancel all nutstand- he went on, that the Japanese 
; OnC-OK seam -agaiist -deHara fthe -name- of the in g ^ or deo tiwIp^ you have yen ^have their own way of handling 
. paying agent and the name of the to covor tiie purchase." things; and that Japanese execu- 

Tokyo brokerage bouse with a Again, - perplexity was the tives do not necessarily react at 
whom the yen rwere to be placed resbonse. Wbv should theTokvn all times as their Western col- 
followed). broker .say . that the market leagues would, “There is really 

- JAPANESE BANK: Very sbrjy had- been- closed, when In fact it nothing so very surprising about 

5 a us cr w'cphc* but cannot, accept order. We not was open -all the time according this," commented the banker — 

5 c-\.^jix allowed to do exchange trans- 1 to the Japanese authorities (the words of wisdom acquired at a 

Svir-s:;. u\*.aalC actions here under Bank of truth was that one or two foreign certain cost. 


A STAFF selection and manage- 
ment appointment service 
tailored to meet the needs of all 
branches of engineering — Civil, 
Chemical, Mechanical, Elec- 
trical and Electronic — has been 
established by Arthur W. Pear- 
son and Associates. Uxbridge, 
Middlesex. 

The service is designed to 
operate for the engineering 
industry only and the company 
itself is staffed entirely by 
engineers. - 

One of the reasons the direc- 
tors decided to establish the 
bureau was because of the 
great difficulty they experienced 
in finding the right type of staff 
for their own organisation when 
it was established some years 
ago. 


DESIGNER Peter Murdoch 
claims be can improve ory 
building you care to mention 
with the aid of cosmetic surgery. 
'• Even the Shell Tower" he 
maintains, without the dicker of 
an eyelid. By cosmetic surgery 
he means the skilled application 
of colour and Ughting (neither 
of them inherently expensive 
things) in a way which will con- 
ceal defects and highlight good 
points, rather in the way a clever 
girl makes up her face. Camou- 
flage in other words. 

It seems a bitter reflection on 
our architecture that he con- 
siders his work so vital in the 
present environmental battle, 
but he insists architects and 
designers should co-operate on 
such jobs. “There is a great 
deal too much emphasis being 
put on permanence and on detail. 


It's much better to go for quick 
effect that can be easily changed 
when it becomes obsolete, and 
for overall impact rather than 
wasting time concentrating on 
unimportant details.” 

Down at Shepberd’s Bush, 
where buses, cars and lorries 
converge on that one poor tired 
patch of grass to the west of 
London, and battle to get in or 
out of town, he’s just put his 
theory into practice at a shop- 
ping centre beneath two 17-storey 
blocks of flats. 

This is where Hammersmith 
Borough Council and Parway 
Estates have jointly reboused 
several hundred people who 
lived in the warren of ' Rach- 
manesque streets which once 
covered the area. Peter Murdoch 
was called in to design a symbol 
and graphics for tbe shopping 


precinct, petrol station, cinema 
and service bays below. Parway, 
who had chosen him because 
they liked the corporate image 
he had done for Court Line, the 
private airline, proved increas- 
ingly receptive to his ideas, and 
this small initial commission 
grew into a £70,000 ** treatment ’’ 
of the whole ground-level area. 


Olivetti competition 
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Take he^rti UK Pro vident ’s new BLUEPRINT POLICY 
combines in one simplified package a ; complete 
life assiirance blueprint for the future. It provides for 
payment' of more than double the basic sum assured-plus 
bonus es-in’the event of death-before 65; options to 
inCTease'feeauin ^sured^thout having to give .. 
forther^evidence of good health; and a tax-free cash 
sum-plus ^U bonuses-at 65. Thereafter, Jt is a life-policy 
payable, at death without further premiums, with the 
option either 1 ' of terininating th e policy for cash or 
acceptinganabnuity payable throughoutlife. 4 

All in alt the Blueprint Policy is an attractive package- 
especially as UKFs current compound bonus on claims 
is £35 per £1000 p.a. ‘plus a Capital bonus of 20% of all 


Please send 'me details of your new Bluepnnt Policy 


Date af birth— ' . . - . . .... 

PROVIDENT 

fTjgaVr . . ' ^GRACECHURCH STREET.X0NQ0NEC3P 3DY. TEL: 01-6265543 


Critical 

path 

simplified 

By a U£. Correspondent 

THE FLOOD of information 
from . Critical Path Method 
(CPM) management defeated 
itself in many cases: managers 
were so overwhelmed by hun- 
dreds of pages of computer 
printouts that they just ignored 
the whole thing. 

But now comes an improved 
CPM which gives each level of 
management only the informa- 
tion it needs. The modified pro- 
gramming is the brainchild of 
Chandra Jha, director of project 
management Information sysr 
tems for the Chicago office of 
Tishman Realty and Construc- 
tion Co. 

For -instance, instead of 
getting 200 printout pages, 
John T ishm an, construction vice 
president, gets a one-page print- 
out, with information in the form 
of a 10-line bar chart. 

The bar chart itself is pre- 
pared by the computer, which 
marks with &d asterisk items 
which are behind schedule. 
Tishman can see progress at a 
glance and can call in 
subordinate managers to talk 
about the slow items. 

The next level of management 
below Tishman gets a somewhat 
larger printout, but it is still in 
the form of a computer printout 
with letters across the page 
fanning the bar. Although the! 
steel manager, for instance, may ' 
get several pages, it will all 
deal with steel, not with plumb- 
ing schedules. 

Monitor projects 

Reports for the next level 
down, the actual field super-; 
visors, are still more detailed but! 
they cover fewer items. The field I 
supervisor for reinforcing steel, 
for instance, is not inundatfd 
with Information about beam 
supply for the mam structure. 
Sub-contractors get a printout 
giving only the start and finish 
dates and' slippage time for eacb 
item, • 

Charles DeBenedittis of the 
Tishman company told Engineer- 
ing News-Record that with the 
new system : 

* We -can monitor all projects 
; across the country by looking at 
just a few computer bar charts 
every month, and we .don’t 
interfere -with each project 
manager’s technique. We just 
make sure he's on schedule and 
that's all we care about," 

1 Another innovation in Jha’s 
method is -that preliminary i 
planning is done in skeleton 
form— what the company people- 
call “milestone planning." 
Ordinary- Critical Path Method 
calls for detailed planning of; 
the whole job before any of it 
starts. That meant that any 
change in any item had to be 
carried through' the. whole CPM 
schedule. 

With the milestone method, 
detailed' CPM is made only fori 
foundation and placing of the] 

first steeL.,. j 


INDIVIDUALS are more than 
holding their own against teams 
of top -executives at tbe half way 
stage of the Olivetti Management 
Competition. 

This’ contest to test marketing 
and management skills arranged 
in collaboration with Sundridge 
Park Management Centre, is cur- 
rently running in the magazine 
Business Administration. 

Individual scores at the end of 
the second stage were “easily 


higher than teams from top com- 
panies.” says the magazine. Of 
the top solo entries, eight are 
newcomers who did not appear 
on the leader board at the first 
stage, when over 50 competitors 
scored full marks. 

Among the management team 
entries, Neumo — a small New- 
haven. Sussex, filling machine 
manufacturer — is again among 
the top ten, level pegging with 
companies such as Dunlop, EMI. 
ICI. and John Player. 


SH0 3 HQ®5 BU5H CHTTRC 


Tbe locals still talk affection- 
ately about the Bush, and 
Murdoch took his theme from 
that. Murdoch has used brightly 
coloured paint to try to revive 
memories of a verdant past for 
this grey, fume-choked corner 
of London. All handrails and 
graphics are green and yellow, 
there are raised flower beds 
lined in green and yellow 
terrazzo in the centre of the 
precinct with green slatted seats 
set against them for the weary; 
and other seats have bush-shaped 
sides in green terrazzo. Bright 
green bushes are painted on the 
vertical slats which screen the 
first-floor car park, and every 
shop and ail entrances- to the 
precinct have the symbol which 
started the whole thing: a pattern 


Clyn Gemtt 

of gentle green bushes outlined 
in yellow. 

One of the horrors of a new 
shopping centre, for the de- 
veloper anxious to have the 
whole thing buzzing with com- 
mercial life, as well as for the 
shoppers, are those blank, ugly 
facades which betray the un-let 
shop and which manage to 
suggest failure long before it is 
a fact. Murdoch has got round 
that by having each one painted 
with a stylised pattern of clouds, 
blue sky, cornfields and trees: 
Shepherd's Bush as it once was. 
The total effect is gay. slightly 
zany, but undeniably one of 
optimism and insouciance. 

A laden shopper struggling 
through here on a wet Monday, 
across the paved walkway with 
its insets of mosaic and bricks, 
round the flower beds (there’s 
even a frail tree or two), past 
the green and yellow poster 
holders, the yellow lamp-posts 
and bosky-looking un-let shops, 
up the steps with bright yellow 
handrails to the car park above, 
could possibly forget the grey- 
ness all round. The whole thing 
would have been incongruous in 
Esher, whimsical in Ipswich and 
downright vulgar in Bath. At 
Shepherd's Busb. a tough, work- 
ing-class area with no visual 
pretensions, it is appropriate. 
It brings a little fun and 
humanity into a cold, hard slab 
of development which might 
have been designed for machines, 
not people. 
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The economic and social argument surrounding the British Steel S'* 
long-term investment plans, which are being scrutinised by the igf 
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Keeping the 
money out 


T HE longer we wait for a 
decision on the British 
Steel Corporation’s plans 


THE TIME has long since 
passed when one could be 
astonished by the size of move- 
ments of funds ' across the 
exchanges. When sterling was 
under pressure in the middle 
1960s the true reserve losses 
were always larger than the 
vnarst pessimists feared. Simi- 
larly, when the D-Mark became 
a revaluation suspect the inflow 
of funds into Germany always 
turned out to be much greater 
than most people thought pos- 
sible beforehand. The fact is 
that when a parity is threatened 
under a fixed exchange rate 
system with either a revaluation 
or a devaluation, both specu- 
lators and people acting from 
precautionary motives will have 
everything to gain by moving 
funds in one direction and little 
to lose if the suspected event 
does not in the ead occur. 

The $937m. inflow of reserves 
into London in August, before 
allowing for the IMF repay- 
ments and associated factors, 
was not in fact particularly 
large in the context of the pre- 
vailing dollar crisis. This figure 
is for once a “ clean " one and 
has not, as on many occasions 
in the past, been doctored by 
central bank transactions. Vir- 
tually ail the inflow took place 
in the three days before the 
Nixon statement. The British 
reserve gain was in fact a great 
deal smaller than that of coun- 
tries such as Japan and Switzer- 
land. The only reason why the 
Germans did not suffer a mam- 
moth inflow was that the D-Mark 
was already floating and a great 
deal of the strain was taken on 
the exchange rate 


ages, it was decided to supple- 
ment them with a direct interest 
disincentive. 

The measures are to. a large 
extent precautionary. Since 
sterling began its controlled 
float there has been very little 
upward pressure on the rate. 
There have, however, been 
worries that a number of 
economic indicators, such as 
yesterday’s reserve figure or the 
second quarter balance of pay- 
ments due shortly, would give 
a deceptive impression of the 
long-term strength of sterling 
and thereby attract funds to 
this country. 


Precautionary 

Since the foreign exchange 
market reopened in London the 
authorities have intervened 
very little in the market and 
there has, therefore, been a 
negligible inflow of reserves. 
The political directive under 
which the authorities have been 
acting is to avoid both any 
major purchases of dollars and 
any significant appreciation in 
the sterling rate. Both the 
exchange controls announced 
over the week-end and yester- 
day's Bank Bate reduction were 
designed to reconcile these two 
objectives. 

The exchange controls do not 
apply to the sterling area: and 
both for this reason, and 
because of the inevitable leak- 


Domestic position 

Meanwhile one roust not over- 
look the domestic implications 
of the Bank Rate reduction. The 
Chancellors fiscal stimulus is 
far too recent for any verdict 
on its effects. On the other 
hand with a potential supply of 
credit exceeding the demand; 
a fall in interest rates would 
be natural and a Bank Rate 
cut is in a sense only following 
market conditions. At the same 
time a Bank Rate of 5 per cent, 
is associated with real rates of 
interest which are in fact nega- 
tive. It will be difficult to 
reconcile it permanently with 
an inflation rate in the range 
of 7-10 per cent. Either the 
inflation rate will have to come 
down further or interest rates 
must rise again. 

Under the new-style mone- 
tary policy due to be introduced 
later this month, interest rates 
would not be so tied to Bank 
Rate. Monetary policy will be 
focused on the total money 
supply and interest rates will be 
much freer to reflect the ebang 
ing demand for credit Under 
these conditions the paradox 
would sort itself out There 
might be some drop in interest 
rates during the interval before 
the present expansionist fiscal 
and monetary policy has had its 
effects. But in due course a 
rising demand for credit would 
push rates up again and an un- 
economically low level avoided 
during the upward phase of the 
cycle. The moral is that the 
sooner the new monetary policy 
comes into operation, and the 
less that interest rates are made 
a matter of political decision, 
the better. There are many who 
would argue that the same 
applies to exchange rates as 
welL 


1 JL Steel Corporation’s plans 
to build a brand-new steelworks 
on a “ green field. " coastal site, 
the more ambitious the scheme 
becomes. At one tirae the Cor- 
poration said that the econo- 
mies-of-scale . argument called 
for a £ 1,000 m. works able to 
produce 10m. tons of steel a 
year. Earlier this year the talk 
was of a 12m:-ton plant. But the 
annual report, published about 
a month ago, refers to a works 
with an ultimate capacity of up 
to 15m. tons of steel a year, and 
giving little change, it is safe 
to assume, from £1 ,500m. 

Fifteen million tons of steel, 
from one works, is more than 
half the country’s total output 
in the boom year of 3970, and 
perhaps four or five times as 
much as to-day’s biggest U.K. 
steelworks— Port Talbot and 
Llanwern — can produce. The 
sum of £l,500ni. is roughly 10 
times the cost of the three 
aluminium smelters now com- 
ing on stream (which will make 
the country almost self-sufficient 
in aluminium ingot) or three 
times the cost of building Lon- 
don’s third airport at Foulness. 




Corporation plan to share., 

new works on the; CmArqmit^ 

; Instead ;of a %hugV/,^gree*. 
field " development thei Goyert^ 
ment might favour -..anothe^'. 
“brown field” venture My'afc;- 
Port Talbot If the Goverament'- . 
does give 'its support to'&ctft&.s' 
pletely new works. . 

located according tp camgaferclat- . 


The World’s Largest Steelworks ' 







“Basic oxygen” steelmaking at Port Talbot A modern 
converter (the “ cement mixer " being loaded in the picture) 
can produce about 300 tons of steel in 40 minutes, compared, 
with the 10 hoars taken by traditional furnaces. 


Nippon Kokan, Fukuyama, japan 
Magnitogorsk. ITOR 
Krivoy Rog, USSR 
Nippon Steel, Uica, Japan 
Sumitomo. Kashima. Japan 
Kawasaki Steel, Chiba, Japan 
Nippon Steel, Yawata/Tobarta, Japan 
Nippon Steel. Kimitsu, Japan 
Kawasaki Steel. Hiroshima, Japan 
Steel Co. of Canada, N anticoke 
August Thyssen Hutte, Duhburg, 

W. Germany 
Italsider, Taranto, Italy 
Italsider. Reggio, Italy 
Source: BSC 


Present 

Projected" 
1975 1980- 

Ultimate ' 

8 

16 


18-20 

10 

... 15 

20 


« - 

n ; 

>0 


_ 

12 


i« 



12 


15 

6.6 

' " 12' 



.9 

10-12 


— * :• ' 


expansion planned 
JO 

- TO 


Coal becomes more 
competitive 


Modern steelmaking techno- 
logy is forcing the planners 
along this route. At the heart 
of the matter is the BOS process, 
which originated in Austria, but 
is now most, fully exploited 
in Japan. In the BOS (basic 
oxygen steel) converter— rather 
like a giant, decapped eggshell 
or cement mixer— oxygen is 
blown through the liquid metal 
to speed up the refining process 
dramatically. For instance, a 
modern converter can produce 
300 tons of steel in about 40 
minutes, against perhaps 10 
hours for a traditional open- 
hearth furnace. 

Three of these side by side 
are claimed to make the ideal 
unit, and together they could 
produce possibly 5m.-6m. tons 
of steel a year. Fewer than 
three, and you fail to achieve 
the maximum economies; more 
than three, and you risk chans 
as overhead cranes try to get 
raw material in and. molten steel 
out in the required quantities. 

Thus, current thinking sug- 
gests that steelmaking capacity 
at a new works is likely to go 
up in jumps of several millions 
of tons. The optimum size for 
the works might be dictated by 
the quantity of iron-ore that can 
be brought to the site by the 
biggest, and most economic, 
bulk carriers. The blast fur- 
naces to smelt the ore. and the 
rolling mills to process the vast 
output of crude steel call for 
huge investments, so that it is 
possible to get some conception 
of how one works can swallow 
£l,000ra. or more. 

However, the “green field" 


works is only one part — though 
probably the most controversial 
—of the BSC’s long-term invest- 
ment programme, now being 
scrutinised in detail by the 
Government According to the 
Corporation, it may require a 
steelmaking capacity of 35m. 
tons by 1975 and 40m. tons by 
1980. Between 1972 and 1981 
it expects it will need some 
£4.000m. at 1971 prices — the 
main items being £3, 000m. for 
fixed investment in the U.K., 
£450m. for investment overseas 
(mainly in iron ore or coking 
coal projects), and £250m. addi- 
tional working capital. 

Ahead of the "green field" 
works, for instance, the Corpora- 
tion would hope to build a 
so-called “brown field" works. 
That seems to be the term for 
something not quite as ambi- 
tious as a completely new works, 
built next door to an existing 
plant and sharing some of its 
facilities. The choice of site 
for this development — if it ' is 
allowed to go ahead — seems to 
have fallen on Redcar, on the 
Yorkshire coast, where the BSC 
has said that it is examining 
the prospects for a 6m. ton 
complex, a venture likely to 
cost about £6Q0zn. 

Overall, the programme is 
intended not only to increase 
capacity, but also to improve 
the economics and quality of 
U.K. steelmaking by replacing 
outdated equipment. As a result, 
there is some flexibility about 
the most appropriate moment 
to close a particular steelworks 
and introduce new plant. 

By far the greater part of the 
£4,000m. budget comes on top 
of the Corporation’s “make-do- 
and-mend " programme initiated 
in 1969 under which the- BSC 
is attempting to get maximum 


use out of the best of the steel- 
works inherited as a result of 
nationalisation. Capital expen- 
diture last year , was a record 
for the Corporation at £199m., 
and after reviewing plans for 
the current year, the Secretary 
for Trade and Industry, Mr. 
John Davies, has authorised 
spending of a further £225m. 

Most of the schemes recently 
completed, or now going 
through, are inevitably compro- 
mises. At Port Talbot, for in- 
stance, the old open-hearth melt- 
ing shops have been replaced by 
two 300-ton BOS converters, 
leading to a saving in manpower 
of about 2,000. The foundations 
are there for a third converter, 
but before it can be built the 
works will need extra iron- 
making and rolling capacity. 



Llanwern and Ravenscraig are 
being given the extra iron- and 
steel-makine equipment in order 
to get full use ■ out of the 
existing strip mills (an earlier 
Government having ruled at the 
end of the 1950s that South 
Wales and Scotland should each 
have a new strip mill, when an 
economic case existed for only 
one). It is difficult to see wbat 
else the BSC could have done 
in view of the high level of 
capital investment that had 
already been made at the two 
sites, and the quality of the 
existing equipment. But neither 
adjoins a deep-water ore ter- 
minal. nowadays considered 
almost essential. 


More problematical ' is the 
Anchor scheme at Scunthorpe, 
designed to take advantage of 
the huge blast furnaces in the 
town by welding together three 
existing steelworks. Three 
300-ton converters will replace 
a varied collection of furnaces, 
and new rolling mills and a 
continuous casting plant are 
being laid down. As a result 
the capacity of the works win 
be raised from 2.6m. to 4.4m: 
ingot tons, with the possibility 
of further increases later to 
6.75m. tons, making it the 
largest works in the U.K. 

Some critics, the BSC admits, 
have suggested that the Anchor 
scheme should never have got 
off the drawing board. like 
Ravenscraig and Llanwern, It 
suffers from not being on the 
coast, which -means unnecessary 
handling of the ore.-. And 
although _ some of the Scun- 
thorpe blast • furnaces (the 
reason for going ahead. in the 
first place) are among the best 
in the country, they fall short 
of to-day’s technology. 

Anchor was approved for a 
number of reasons. The basis 
for it existed within United 
Steel before nationalisation, 
which meant that when the BSC 
decided that it wanted extra 
capacity quickly a scheme was 
there which needed relatively 
little modification. It was also, 
claims the BSC, the cheapest 
way of getting that extra capa- 
city. at a tirae when money was 
particularly hard to come by. 
The trouble is that by putting 
in so much extra capacity at 
Scunthorpe, BSC may have 
weakened its case for building 
new and more efficient works 
elsewhere. 

Bulk steel production has not 
been a particularly profitable 


occupation either here or 
abroad, and in view of the level 
of investment required, and the 
rather gloomy prospects of 
earning anything like an ade- 
quate return, the ^question of 
wbat capacity the country 
should aim for is of great 
importance. 

It could be argued, for in- 
stance. that with UX iron ore 
being only low-grade, . and with 
coking - coal resources running 
low, steelmaking ■ on a large 
scale is an expensive exercise 
Britain could well abandon. The 
money could be invested, in' 
something more profitable, and 
the country ...could import its 
steel needs from lower-cost pro- 
ducers. • 

That is a solution unlikely to 
appeal either to the British 
Steel Corporation or the Gov- 
ernment, the latter with an .eye 
both on strategic -considerations 
and the balance of payments. • 

•Obviously, there is a range 
of compromise solutions, from 
being largely self-sufficient to 
deliberately pursuing: a - policy 
of meeting home needs and hav- 
ing surplus capacity for export 
markets, as Japan has done. 
The BSC’s intention (s to main- 
tain its share of world trade. 

Several other issues arise. It 
is quite possible that the Gov- 
ernment will defer the plans 
for a *• green field " steelworks 
in view of the huge leap in 
capacity which it would repre- 
sent. The BSC. ideally, would 
like a foreign partner in a 
“ green field " venture, -but 
there seems little prospect at 
the moment of any European 
company being interested In 
building here, and the British 
trades .unions have made clear 
their lack of enthusiasm for any 


considerations — '.vfrickVgftght''; • 

suggest a coastal site - anywhere': ' ; 
round the southern, half 
country — or political .. needs?': 

From the business point of view; ... 
the closer the works jtiSJfs cqfcv 
tomers in the Midlands,'; the: x 

South, and thfe Commo □ Market,, £ f. 
the better. On the other' hand;;' 1 
there is Scotland's rtnemploy-h . 
nieut ' problem— and .steel, _.i4} 
spite of the. greater productivity i\ 
of modetii, plant; ^can .absorb i; .. 
lot of labour. : 'V: - : ”• " " 

Improved productivity and;.;: 
lower costs per .ton may evea- . 
be an illusion. : An article 1 . : inv - • 
Fortune earlier this year, ... 
analysing U.S. experience;.; 
pointed ’ out that “.the- cost;' , 
savings produced by, ; capital •' 
spending— perhaps 45 or $6 per. 
ton of steel since 1965 — havd^. :-' __ 
not generated enough ■ cash. -to ? '• - 
pay the fixed -charges (mainly; ; ; 
interest ; and • depredation) :T 
brought' on by the - investments. - - 
themselves;*' A factor to keep;. .; •' 
m mind (with the BSC Currently 
struggling along in a depressed^ - 
market)- is that modern, capital- 
intensive .equipment demands a^;' . - 

higher degree of utilisation to ' 
pay its way.’ -V •*' 




In recent statements in the 
House of Commons, Mr. Davies If* 1- 

has made It clear that- many of II VF| II f 1 1 1 
these questions are being ^ 

examined in great detail, in the 
“deep-seated review” due for 1 1 

completion . by the fend of theffllnflQ II V 
year. However, it is not ciear"*““l**»m* Jr 

that the detailed economic Con-. 

si derations will be spelt 

when the ’Conclusions are pub- ... 

lishedr • • ~j" : . . ’ “ ; 

. Just as. the British Steel Cor-:“ 

po ration . _ was anxious^— vtith,r. • - V 

good'reasbh— to have the ques-'~; r .. 

tion of steel jndustry ownership ...• ....* 

finally taken out of tiie debating 

arena, so it now wants con-'"- : t 

Urination of its long-term invest- ~ ' ; . ,■ 

ment plans' as a matter of -* •: 

priority. It . could hardly -be'^-'. - 

expected to welcome an Inquiry .r * 

on the lines of the Roskill Com- m 

mission. ’ : 

However, the Roskill Commis- r V.'~ ' 

sion report at least had the * * : - 

merit that it presented all 
facts, and when its cecommenda- 
tion; of Cublington was over- •>!... . - ' * ' * "< 
ruled by the Covemment in : > . v 

favour of Foulness, it was pos- 
sible to put a price on a political "* ^ 

decision. When BSC’s future ^ J 

investment ■ plans come up for ^ .. * 

decision, the economic arid,. ie •/ T 3 

political basis of the final choice ^ 
should be equally public. T:-.- - - . ■ 


THE National Coal Board's 
latest report covers the last of 
Lord Robe ns' ten years as chair- 
man. Its optimistic tone pro- 
vides a sharp contrast to the 
situation facing the industry a 
decade ago and is in many 
respects well justified. Thanks 
to high demand' and a welcome 
spurt in productivity towards 
the end of 1970-71, the Board 
managed to* make a large 
enough profit to cover interest 
charges and to leave a modest 
net surplus. This year the 
Board hopes to do at least as 
well, provided the miners’ pay 
claim is settled on a reasonable 
basis this autumn. 

True, the restoration of profit- 
ability owes a lot to the succes- 
sion of increases in cnal prices 
in tiie last two years. It is, for 
example, largely because the 
Board secured the biggest price 
increase in its history earlier 
this year that it now sees little 
difficulty in being able to abide 
by the CBI call for a year of 
price restraint However, higher 
coal prices reflect not only the 
present inflationary upsurge but 
also the change round in the 
fuel market. Fuel oil prices 
have risen so far that coal is 
now more competitive than fdr 
many years past, and this trend 
looks like continuing. Coal 
prices overseas have also risen 
rapidly, with the result that im- 
ports — which are now permitted 
for the first time in any quan- 
tity for 16 years— are generally 
more expensive. 


miners’ morale. True, the rate 
of increase in manpower pro- 
ductivity is now slowing down, 
but this is probably inevitable 
with the completion of the 
colliery mechanisation pro- 
gramme and tbe ending of pit 
closures. 


MEN AND MATTERS 


Intervention 


Mad 

is 

rich 


Efficiency 

The coal supply position has 
also improved. After years in 
which the industry has been 
rapidly reduced in size, the 
point was reached last winter 
where coal suddenly became 
again in short supply. The pro- 
spects for this coming winter 
look better, thanks to imports 
and the special efforts that have 
been made during the present 
recession to rebuild stocks. Of 
more importance in the longer 
run, the end of retrenchment 
has worked wonders with 


How long the Coal Board will 
be able to sustain tbis position 
of strength is another question. 
Perhaps the biggest problem, 
and certainly the most urgent 
one, facing Lord Robens* suc- 
cessor is political: for differing 
reasons, both the Government 
and Mr. Derek Ezra, the new 
chairman, are seeking to estab- 
lish a new basis for relations 
between the Board and White- 
hall. From the Coal Board’s side, 
tbe principal aim appears to be 
a much looser- relationship, 
something, that all . other 
nationalised boards>desire. Since 
the industry's capital expendi- 
ture is now running at only 
£60m.-£70m. a year, which could 
be financed entirely from depre- 
ciation and profits, the Board is 
hoping to dispense with addi- 
tional Exchequer borrowing for 
its main activities and to raise 
privately any capital needed for 
its ancillary interests. At the 
same time it would like to 
convert half its capital debt into 
Public Dividend Capital on 
which dividends, rather than a 
fixed rate of interest, would be 
payable: and to retain — subject 
to certain disposals at opportune 
moments — all its present highly 
profitable ancillaries. 

On all these points the Coal 
Board appears to have a strong 
case. But it is far from certain 
whether the Government will 
be willing to concede them — 
serious discussions on the ques- 
tion of “hiving off” are only 
no-.v just beginning. However, 
the Government's decisions on 
the structure of the steel 
industry proved to be far less 
doctrinaire than had at one time 
been widely feared, and the 
common sense approach could 
well yet be applied in the 
equally sensitive case of coal 


There was a 285-pocnd (that's 
over 20-stone) American with 
a bushy grey beard and long 
grey locks reclining on one 
elbow on the pavement of Port- 
man Square in London yester- 
day, carrying a placard saying 
" Mad is mad is mad.” But Mr. 
William Gaines is quite sane 
enough to have made a million 
or more (dollars that is) from 
selling control of his “ Mad ” 
magazine about 10 years ago, 
since when he has stayed on as 
the salaried publisher of this 
odd publishing phenomenon, 
which carries no advertising and 
makes lampooning (of films, 
advertisements, other maga- 
zines) its stock-in-trade. 

Gaines first took over his 
father's comics business in the 
late 1940s. and published nine 
horror and science fiction comics 
with titles like “ Tales from tbe 
Crypt " and “ The Vault of 
Horror “ the sort Winston 
Churchill didn’t like. It was my 
comics he used to wave around/' 
says Gaines. 

They wanted a tenth comic, 
and hit on the idea of Mad. 
which now sells about 1.8m. 
copies in the US. and another 
60.000 in the U.K.. plus Swedish, 
Finnish, Danish. Norwegian. 
German and Dutch editions. For 
some reason the French edition 
flopped (not sophisticated 
enough for the Gauls?) and the 
Spanish edition "doesn’t do sn 
well " either. The main reader- 
ship is in the 16-17 age group. 

Why no ads? “You can’t 
lampoon a Pepsi ad and take 
a Coke ad." says Gaines, who 
arrived in London yesterday 
with 20 of his- contributors on 
the annual Mad junket, this 
year taking in London. Moscow, 
Leningrad and Amsterdam, at 


a cost to Mad of $20,000. The 
trips are a- way of attracting 
contributors who could earn a 
lot more doing something else 
with their time — most work in 
the media business somewhere. 

After a senes of take-overs. 
Mad is now a subsidiary' of 
Kinney National Service Inc., 
which owns Warner Brothers 
film studios, record companies, 
funeral parlours, and other 
comics like Superman and 
Batman. The big-eared boy 
Alfred whose face keeps turning 
up in Mad has been the subject 
of a law suit over copyright 
that went to the U.S. Supreme 
Court, and caused Gaines to 
trace Alfred back to the 1890s, 
when the head appeared on a 
nickelodeon slide advertising a 
.painless dentist. 

Gaines spends his money, he 
says, on travel, food, wine — “I 
have a modest cellar in my 25th 
storey apartment ’’—and Zeppe- | 
lins— “ a tough hobby because 
there are no Zeppelins.” But/ 
his next task is to shed weight* 
— “ I aim to lose 100 lbs." 




mw B 

cast erne w 
TO FLY 

FIRST CLA 55 ft 


Bankers’ bane 


The application of high pressure 
American efficiency methods is 
throwing a heavy strain on the 
health of bank officers, claims 
the New Zealand- Bank Officers’ 
Guild. Bank staff are to-day 
being subjected to "an endless 
barrage of circulars, new 
systems, seminars, promotions, 
clerical work improvement 
schemes, 'projections and in- 
doctrination courses.” and for 
many the strain has become too 
rauefa, claims the general secre- 
tary of the Guild, Mr. D. R. 
Lennon. The cumulative anxiety 
caused by those methods has 
caused many New Zealand bank 
officers breakdowns in health. 
Some officers have actually died 
from overwork, claims Lennon. 

U.K. bank staffs, watch out. 


From debts 
to dice 


There is a certain gentle irony 
about Boding a man from Cork. 
Gulley, the firm of accountants 
best known for its work as 
receivers and liquidators, head- 
ing up a new company to run a 
posh gambling casino in Lon- 
don's Mayfair. But . Mr. Norman 
Barrington Cork, brother of Mr. 
Kenneth Cork, the senior part- 
ner of Cork. Gulley, has been 
associated with gam mg ever 
since he wont to Malta in 1957 
and suggested they started a 
casino to attract tourists. Mr. 
Dom Mintoff was Prime Minister 
of Malta at that tirae also, and 
backed the idea, and Cork be- 
came chairman of the new 
Dragonara Palace Casino there. 


*' The service chiefs said. ’ Tour- 
ism — this is a fortress’ and we 
had to combat that.” says Cork. 
The Dragonara is now owned 
by the Ladbrnkc subsidiary, 
Kursall. where Cork is deputy 
chairman. 

Cork’s other connection with 
gaming came through Vydra 
Restaurants, of which he was 
chairman." This had the Nor- 
mandy Sporting Club and the 
River Club, then run by 
Captain Leo Ponte, who is one 
of the partners in the new 
Mayfair venture. The other 
partner is boxing promoter Mr. 
Jack Solomons. Cork has no 
shares, but will again be chair- 
man of the company running 
the casino. “ We have all been 
highly vetted by the Gaming 
Board," says Cork. 

Cork has become quite an 
authority on tourism. He ad- 
vised the Turkish Government 
on how to set tip a casino in 
Istanbul ( it proved unecon- 
omic) and visited Cyprus. He 
ts also chairman of a new com- 
pany called Golf International, 
which aims to meet the travel, 
insurance and other needs of 
golfers. But he is still also im- 
mersed in the main Cork. Gulley 
activities of receivership and re- 
construction of companies. 


On September nth : i 
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move to Kensington J, pity ^ 


More precisely Olympia. ; , - 
For there, from September 13tii 
to .1 7th, the First Financing 
for International Trade and ; : 
Export Services Exhibition • V 
. and Conference takes plate; 

■ The list of exhibitors covers • 
both the great city names : " 
and -a broad range ofrelated 
organisations: Together they 
will niake the exhibition * 
a unique demonstration of- , 
Lqndqnas the centre for world Tv - . 
trade promotion, tinked with i ~ : 

■ . the exhibition will be; a four - 
. day conference covering , . '• ■■ 
suchthemesas therb^ofl 
. merchant banks and future ■ . • 
developments hr export fitfa 
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A reader and his wife recently 
bought identical .numbers, of 
shares in Bulmers. the cider 
company, and the other day 
they g nt their dividend slips 
which read: 

Husband, gross. £3.75. less 
income-tax £1.46, Net £2.29 

Wife gross £3.75. less income- 
£1.45. Net £2.30. 

The reader wonders if this is 
a case of sexttal discrimination 

d J ply that the computer had 
drunk too much cider. 
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Send now fer-ficket trfOFTnatkm- \ " 

cmd details tifihe cohfertncefen - - 
‘ programrheta:- : \ ' r - - . ,• ^ r ~; T . 

Roy Seager. Organising Director, 

Madc-BrooteExhKMtkiiisLirmted , ' - 

7 London -Road, St Albans; Hfettai J: 

Teb St: Albfrns 632 13. Tedex : 2<S63»: 
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ing at ways to ensure against 
shortages. Of the total oil and 
gas reserves in the world, about 
one third are in the form of 
natural gas, which has yet been 
little exploited, in the major oil 
producing areas of the Middle 
East and Africa. A cumber of 
countries with sizeable gas 
markets are now ; concerned 
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Wbrld Gas Reserves 

TOTAL RBERVES 45.000 millianl cubic metres 


U.S.SJ1 

USA 

Iran 


' Netherlands 
Canada 
Saudi Arabia 
Kuwait 
ILK. 

Libya 
45 other 
Countries 
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100 % 


about the ability of indigenous 
supplies to meet the growth in 
demand and LNG has appeared 
as the most realistic long-term 
alternative. 

In the U.K., for instance, 
North Sea discoveries appear 
to be adequate to meet the pro- 
jected demand of 4,000m. cubic 
feet a day in the mid-seventies, 
but while further smaller finds 
may still be made, the Gas 
Council is having to consider 
imports as a long-term measure 
to meet increased consumption 
during the Eighties. 


Similarly in Europe, almost 
all production from the gjant 
Groningen field in Holland is 
now committed until 1990. Re- 
cent off-shore discoveries in the 
Adriatic are small compared 
with Europe's total needs and, 
while the massive projects to 
import piped gas from Russia 
will do something to fill the gap 
later in the decade, neither the 
Russians nor tbe importing 
countries appear willing to ex- 
pand these too far. 

Japan, too, is becoming in- 
creasingly interested in gas as 
a means of solving some of its 
pollution problems and, without 
major resources of its own, is 
having to look to imports, 
either piped from Russia or 
shipped from the producing 
areas of Asia and the Middle 
East. 

Above all, the potential mar- 
ket for LNG has been radically 
improved by the gas reserves 
situation in the U.S. North 
America has traditionally 
accounted for some 60 per cent, 
of the world’s consumption of 
gas, but wbile U.S. demand has 
been growing at around 7 per 
cent, a year, production has in- 
creased by only 4 per cent, and 
the ratio of reserves to produc- 
tion has fallen dramatically 
over the last few years 

Not only concern about 
future energy sources but the 
rapid rise in the cost of alterna- 
tive fuels has boosted the pros- 
pects for LNG. Fuel oil has 
gone up in price by as much as 
50 to 70 per cent, in the past 
year, while natural gas has 
gained an increasing premium 
in the industrial markets 
because of its cleanliness and 
flexibility as a fuel. The 
production of synthetic natural 
gas from coal is still felt to be 



Methane Princess, owned by Conch Methane Tankers and contracted to the Gas Council, 
discharging -at the Council's Convey Island terminal. She and her sister ship moke 60 
round trips a year from Algeria to Britain to deliver a total average a n nua l liquid gas. cargo 

of 700,000 tons. 


some years away and, even 
when tbe technology is fully 
developed, the price is unlikely 
to be less than 10 cents per 
therm at tbe minimum. 

As for LNG, Shell concluded 
its Brunei -Japan contract at a 
price of 4.86 cents a therm; 
projects to ship gas from farther 
afield to Japan in the mid-1970s 
are now being quoted at nearly 
double this figure. Equally, the 
price of imported LNG on the 
U.S. east coast, previously 
calculated at around 5 to 6 cents 
per therm, could well rise to 
8 to 0 cents, perhaps more, by 
the second half of tbe decade. 

Nonetbeless, this makes mas- 
sive international movement of 
liquefied gas over large 
distances a great deal more 
realistic, particularly to the U.S. 
where the demand will be 
greatest. The various U.S. 
Government agencies and the 
staff of the Federal Power Com- 
mission have already approved 
the idea of the first stages of 
the El Paso Natural Gas Com- 
pany’s project to import an 
eventual total of 1,500m. cubic 
feet a day of Algerian gas. 


Far afield 


The Shell-BP partnership in 
Nigeria is now exploring U.S. 
markets for some 650m. cfd of 
Nigerian LNG. Some major 
schemes have also been re- 
searched for shipping gas from 


Trinidad and Venezuela to. the 
East Coast of North America, 
while Alaska and Ecuador have 
become potential sources of 
large LNG exports to California 
and the West Coast By the 
mid-Elghties, the U.S. energy 
gap in natural gas could well 
be equivalent to the entire 
natural gas consumption of 
Western Europe and LNG im- 
ports could total some 15,000m. 
cubic feet a day in an effort to 
fill it 

The other major market of 
the next two decades will un- 
doubtedly be Japan, where at 
tbe moment gas supplies less 
than 1 per cent of primary 
energy consumption. In addi- 
tion to the present schemes for 
Brunei and Alaska gas. the 
mid-seventies could well see the 
development of LNG shipments 
from Sarawak, Borneo and pos- 
sibly Russia. The rise in price 
towards 9-10 cents per therm 
is also likely to make imports 
economic further afield in the 
Gulf, where BP-CFP in Abu 
Dhabi and the National Iranian 
Oil Company in Iran are both 
considering sizeable projects. 

All this is very far from 
making LNG the glamour fuel 
of the ’seventies. The enormous 
capital expenditure involved in 
schemes is likely to limit its 
development for some time, 
while the problems of Libyan 
exports to southern Europe and 
Venezuelan shipments to the 


U.S. have shown that the inter- 
national gas Industry is begin- 
ning to feel the same pressures 
from producing countries as the 
oil. industry has. 

But the growth of LNG is 
already profoundly affecting the 
energy scene. Oil companies, 
whose role in the early, develop- 
ment of natural gas in America 
was essentially limited by U.S. 
law to production are now 
becoming involved in transporta- 
tion and marketing as well as 
production both in Europe and 
Asia. 


Major role 


Natural gas discoveries in 
countries such as Trinidad, 
which might have been con- 
sidered uneconomic a decade 
ago, are now capable of develop- 
ment for export; while the 
enormous reserves of gas 
associated with oil in .the 
traditional producing countries 
of the Middle East now have 
economic value in fheir .own 
right. Within the next few 
years. Borneo could well be 
earning more from its gas than 
from its oil. as might Algeria 
by the end of the decade. . 

In a world increasingly 
hungry for energy, liquid 
natural gas is at last beginning 
to play a major part in bringing 
new fuel resources into play 
and transporting them to. where 
they are most needed. 
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JtY MICHAEL (HAND, LABOUR CORRESPONDENT 


‘ • Hie . BritiSh Aircraft tCorpora- 
tiqn made-it dear yesterday that 
it : i» .unlikelE/tb ideal vyith. the 
^unofficial Twioii redundancy com-. 
. mittee set up at Sllton ( (Bristol) 
v.and Fairford (GlOfti). despite- the 
derision by - workers to ban over-. 
- titne— whiclr could affect " tbe 
Conoorde-^unGl it'is recognised; 

The ‘eoininittee was formed 
seVeral weeks , ago .to co-ordinate 
action among the 17 unions with' 
members ; at' the rmo -estabiish- 
• mentis V in /anticipation :pf . Tues- 
day’s announcement of a. further 
l^jO -redundapoies at five BAC 
plants: ■ .. . *; ■■■ \ - 

A spokesman forthe/company 
said yesterday that- it saw no 
reason for superseding the exist- 
ing w'ell-ertabliahecL and agreed 
staff and works negotiatiiig pro- 
cedures. \ . •'•'•/- 

; Unansnous yote c . 

^We -believe " feaL iese pro- 
. cedar es' provide - .' ^the 'trade u nio n 
representatives with every .oppor- 
-tunity to raise, any probleqis tJjey, 
wish 1 , to discuss,” her .added. 

Dn' r Wedesday; : thfere ^was a 
unanimous vote .'at .a. jtaaSs''nieet- 
ingrat JFV’Jfoh to han nyertime in 
alT departmHits until recognition 
was/, given rto" the': -committee. 


which wants the company to stay 
ils hand until there, have been 
talks bimed at -maintaining the 
labour force at its, present level. 
-It was given a' mandate -to resist 
the redundancies, j : % . .. ; 

To-day,. oh the initiative. of the 
Wert/ of England . Engineering 
Employers” Association, there 
will be a meeting between t‘ 
association, the . BAC - manat 
ment and the unions to discuss 
the' redundancy -crisis., . y - . 

;;; The 1 individual workers in- 
volved will -/also be' notified' to- 
day, although they-' will not 
. receive their - dismissal notices 
until later— to take effect 'from 
the end of October. . . . 

.Union officials in - Bristol 
claimed last night that the figure 
-of' 460 redundancies 'announced 
' for Filton and Fairford - was mis- 
leading. They, said the- cut-back 
was more likely -to be more- than 
550 when .the . number of 
employees ■ being * asked to retire 
early was taken into account 

The other BAC establishments 
where reduced orders will mean 
dismissals are 1 Weybridge and 
Wisley in Surrey.; and Hurn near 
Bournemouth. Workers at Wey- 
bridge have said they will ban 
"overtime unless some: of the 
threatened jobs there are. saved. 
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reject pay offer L 

by ALEX HENDRY; LABOUR REPORTER ■ , : ' 

MAINTENANCE engineers -bn ageipents . were not applying it 
natinnal newspapetB have re jets uniformly.” -v- 

TedSnanJgSntf pay ufferof . He added; 
an pjttr ar fla^w'eefc bn Basie rates cannot be accounted for-py the 
: ' aniTcqwolfdatlOtt oEThe JELLO^- differences -la the ■- agreements 
i week ' cost of Hvihg 'bonuSi -wtith individual- newsipapers. 

' the National Graphical Ass ocia-.^ to discuss xne oner. . .. 

'S’LT t i fe ”^£^^SSe P «-Fonndry walkout 

differentials . .'-aver Either .• print An iron fdizndry iat Duffley. 
- workers; ■ ■ .? ■ , . StajEfs, was. at a . standstill yester- 

The Newspaper -publishers-. Asi. day .-foDowing/a walkout by. more 
sociation is expected' tovrepiy ihan 300 workers over ..a . pay 
. 'next week to * number of pro- claim. .. . ^ -i - 

oosals put -tu-it-bjr the NGA. But , The men, at the M. and W. 
fn the background Js the vauninx Grazbrooke wor^^je “embers 
' from . another teint' unlon, Nat- of .the Amalg^sttd Union of 

tween ithe ninions- r e»d- the : NFA, Farm workers -.from ^Djover 
haye rejected the offer^on two Britain win rally in ' ITafsdgar 
/ > I" Square -on October » lo back 

CD rf£lf« rsv it is imsati^Cactory the National Udlon of Agricul- 

jind that the • management /.are" =tural : and Aflled -Wotkere 
. and tnat toe ^ f ^ as, • 40 -hour .week. Basic 

interpreting ,u in.idifferenv^s . for,42:Tiouts.. ; 

When they apply it- to the «fpar? w «_ 

ate comprehensive, agreements 

at each newspaper. v. 

: Mr. BID McLoughlih. the Amai- 

8™^. diuSal ’ Due to a' fall in orders the Me 

Workeraofflqjl ae^Jngwiui atlnchhman. -IRen- 

fi^Ster Irewshire, -750. '.produc- 

-.the IWA to teHusvdat tte off J floQ worfcei . s , 0 p. -short-time.' ;.A 
would mean at. the different « 20 will-be xnade rediinQant 
is dear- from the. - _ . . , . , 2 - - • ■ ;.- ^ . „,, - 
- - * — other Iabettr newsi;^Page 27 
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figmes quoted to us that the man- 
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SURVEYS NEXT WEEK 


: Industrial '-PJoperg; ; t -' ; • •/ 
-. Nordic Eorest lnd&ies 
1 Kiii'fr Lyn^. ; - s ->~j 


Chicago .- - 


Monday, September 6 
IVednesday; September 8 
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Thursday, September: 9 
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Two construction industry 
chiefs back British entry 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


LEADERS of two of the U.K.’s 
largest construction companies 
came down firmly in favour of 
Britain's entry into the Common 
Market yesterday. 

Mr. Frank Taylor, chairman 
and founder of. the Taylor 
Woodrow group,: said, that EEC 
membership Would give a great 
impetus to British construction 
and property development com- 
panies. 

Sir Frederick Catherwood. a 
director of John L&ing and Son 
and formerly Director-General of 
the National- Economic Develop- 
ment Office, insisted that living 
standards in the U.R. would 
almost certainly .improve on 
entry and might well, deteriorate 
if Britain did not go In. 

Sir Frederick 1 said' there was a 
danger, that if Britain did not 
join the Community the standard 
of lifting in Europe would soar 
ahead, almost certainly produc- 


ing a drain of brains and talent 
from Britain to Europe. 

He -denied that entry would 
lead to any further loss of sove- 
reignty and claimed that the U.K. 
had been held back in the past 
by sterling crises, declining pre- 
ference -iH • Commonwealth 
markets and heavy defence ex- 
penditure overseas. 

Sir Frederick maintained that 
British management had done 
well in areas where it had 
operated on equal terms. 

” Our giant multi-national 
companies and our merchants 
and bankers, all of whom operate 
across frontiers, are second to 
none. 

Immediate 

** Even our manufacturing 
industry which has borne the full 
brunt of stop-go, exports a bigger 
proportion of its production 
across tariff barriers than any 
major Industrial country, includ- 


ing the U.S..' Germany and 
Japan.” 

Sir Frederick suggested that 
the U.K/s construction industry 
would benefit, along with other 
industries, from entry. He 
pointed out that a lot of com 
panies would want a lot of extra 
industrial capacity in a hurry. 

AH the building industry’s 
skills in planning and procure- 
ment would be stretched to the 
full and it would have to use 
all the resources of mechanis- 
ation it could muster. 

Mr. Taylor said he believed 
that the most immediate effect 
of EEC membership would be 
felt among companies with large 
property interests. British pro- 
perty developers would bring a 
wealth of experience to the 
European scene, he claimed. 

- British methods of creating 
self-contained new towns and of 
providing new industrial estates 
could also be of great assistance. 


Shipping conferences to adjust 
dollar freight tariffs 


BY JAMES MCDONALD, SHIPPING CORRESPONDENT 


SEVERAL international shipping 
conferences, whose freight tariffs 
are expressed in UB. dollars, 
have -informed, their customers 
that currency adjustment charges 
are -to be introduced because of 
the effective- devaluation of the 
dollar. 

All tbe conference statements 
say that the effective devaluation 
of the dollar is adversely affect- 
ing the level of freight earnings. 

Shippers’ Councils have been 
advised through their documenta- 
tion-centre at The Hague, by the 
Committee of European National 
Shipowners' Associations, that 
the impact of this situation' on 
most . conferences' is such as to 
justify .some action, in order to 
restore their position to parity 
-as soon as possible. 

: The 11 member lines of the 
New Zealand European Shipping. 
Association, with their outward 
tariffs expressed in. U.S. dollars, 
have informed -customers that a 
currency ; adjustment - charge of 
51 per cent, will be ..introduced 


on all freight charges on cargo 
shipped on and after September 
6. The Association adds that the 
level of the charge will be kept 
under constant review. 

Tbe 11 lines are: Blue Star, 
East Asiatic Company, Hamburg- 
Suedamerikanische Dampfschif- 
fahrts-Gesellschaft Eggert and 
Amslnck, Hapag-Lloyd AG, Cie 
des Messageries Mari times. 
Koninklijke Nedlloyd NV, New 
Zealand Shipping, Port, Shaw 
Savill and Albion, Rederiaktie- 
bolaget Transatlantic and Wilh. 
Wilhelmsen. Similar arrange- 
ments apply to shipments from 
Scandinavian ports. 

But the four British lines 
forming the New Zealand Con- 
ference — within the larger New 
Zealand European Shipping 
Association — New Zealand Ship- 
ping, Shaw SavilL Blue Star and 
Port Line, will apply a currency 
adjustment charge of only 2J per 
cent from September 6 and 
then only if customers pay 


freight on shipments from U.K. 
ports in a currency other than 
sterling. 

It is understood that the Con- 
tinental lines within the New 
Zealand European Shipping 
Association — the Germans and 
the Dutch in particular— believe 
themselves to be hardest hit by 
the devaluation of the dollar 
since most of their payments are 
made in this currency. British 
lines are usually paid in sterling. 

Another conference — tbe East 
African — has also announced 
that as from Monday a “cur- 
rency adjustment factor ” of 3.4 
per cent, will be applied to the 
U.S. dollar freights shown on 
the freight account before con- 
version is made to local cur- 
rency. This conversion will 
apply in both directions 

A similar announcement has 
been made by the U.K.-Sudan 
shipping conference but in this 
trade the “ currency adjustment 
factor *' is 2.5 per cent 


Warning of new problems 
for Clyde social workers 


BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 


PROMINENT Clydeside social 
.workers atad heads of social work 
[departments warned here.. to-day 
of already . hard-pressed social 
services being stretched beyond 
acceptable . limits if ti» Upper 
Clyde, collapse leads to large-scale 
redundancies.. 

. On the second day of the inquiry 
sponsored -fiy the Scottish TUC, 
the chairmen of Glasgow North 
and. South Social Works Associa- 
tions (covering ’-'tiie whole of 
Clydeside) presented a . memoran- 
dum which states categorically 
that 11 people with - time, on their 
hands ” ' inevitably ' Increase the 
pressure on hospitals, social, work 
departments and those of health 
and employment 

.'.“•Any attempt- to meet such 
demands Is going - to lead to a 
lowering of the quality of service,” 
it .says,. 

The long-term *. impact of un- 
employment wasnoiess menacing. 


The memorandum' points out that 
the after-effects of the 1930s were 
still felt in the' 1950s in terms of 
general- apathy and anxiety for 
tile' future. “Surely in the 70s 
we can use our experience not to 
repeat the mistakes of the past,” 
it adds. 

. ' Asked at the Inquiry about the 
effects of 5,000 to 6,000 workers 
being thrown out of a job 4s » 
result of .the UCS situation, Mr. 
Bill Challoner, chairman of the 
Glasgow North Association, 
pointed-out that only one in every 
.three, social worker was trained: 
should the need become greater, 
the Entrained proportion would 
increase, resulting in a further 
lowering of quality. _ 

Local examples of the impact 
existing unemployment had on the 
town of Clydebank (with its ship- 
yard threatened with closure) 
were, given r by the* director of 


CLYDEBANK, Sept. 2. 

social work, Mr. Charles Kirk. He 
expected financial help towards 
paying rents, gas, electricity, eta, 
to double In the current year and 
tbe -number of families receiving 
help, about 2,500, to rise by a 
further 1,000. 

The long-term implications of 
unemployment also figured high 
In the evidence presented . by 
Mr. James Jack, general secretary 
of the STUC. 

He told the inquiry, headed by 
Prof- Raymond Hlsley, that about 
half the total male unemployed 
in Greater Glasgow in July — 
almost 35,000 people— had been 
out of vvdrk for more than three 
months. Over 6,400 of them had 
been out of work for. more than 
a year. 

“The social- consequences of 
UCS going to the wall would 
create an almost irreparable 
situation,” declared Mr. Jack. 


EEC : Wilson to tell Europe 


BY PH1UP RAWSTORNE 

MR.- HAROLD WILSON yester- 
day flew to Salzburg to explain 
to other West European Socialist 
leaders tbe reasons for the 
Labour Party's opposition to 
Britain's entry into the Common 
Market 

He will make one of the intro-- 
ductory statements at a confer- 
ence of tbe Socialist Inter- 
national, called to discuss the 
state of European integration. 


A number of European 
Socialist leaders are reported to 
have been dismayed and angered 
by tbe Labour Party leadership’s 
attitude to the Common Market 
It will be tbe first time that 
Mr. Wilson has met leaders of 
the European socialist parties 
since the Labour Party’s National 
Executive voted decisively 
against membership of the EEC 
on the terms negotiated 


The Labour Committee for 
Europe opens its pro-Market 
campaign, in advance of tbe 
party conference, tonight with 
a meeting at Caxton Hall, 
London, where Lord -George- 
Brown will be the main speaker. 

Next Wednesday. Mr. James 
Callaghan will open at Bradford 
the series of anti-market rallies 
organised by tbe National Execu- 
tive. 



Why Is it everyone can 
save but you? 


■Relax. You’re no different 
from the rest. Saving is simply a trick. 
A rather good one. 

You don’t even have to be careful 
with money. The trick is to 
work out in advance how milch you 
could take out of your pay every month 
without feeling the pinch. 

Then each month you take that 
much out before it gets mixed up with 
-your spending money, and put it some- 
where where it can build up interest. 

like the Leeds Permanent 
“More-Money System”. This way you 


don’t feel any worse off and you 
suddenly find yourself saving seriously. 

There's another advantage, too. 

On regular savings the Leeds pays you 
more than the usual rate of interest, 
a full 6% with income tax paid by the 
Society. That’s equal to over 9f% 
if you had to pay the tax yourself. 

Yet you are free to take all your money 
out whenever you feel like it. 

Why not call in at your local Leeds 
Permanent branch and check just how 
much more money the “More-Money 
System” can make for you? 


leeds Permanent 


•One of ike Kg Ffvfl’. Member of the Building Societies Association. Shares and Deposit* 

. In the Society axe Trustee Investments. 

HEAD OFFICE: Permanent House ■ The Headrow • Leeds LSI 7/VS 
LONDON OFFICES: 121 A, Regent Street, W.1 • 159, Fenchurch Street, E.C.3 
SO, Nigh Holborn, W.C.1 - 84, Kensington High Street, W.8 
2, Wood Street, Cheapside, E.CJ2 • 41, Solders Green Road, N.W.11 

Bianch Offices avBIrmlaghmm: 61. Temple Row* Bristal:29. Baldwin Street • Cardiff: 12, Working Street 
Liverpool: & Lord Street - Manehastar: 67. Mosley Street- Sheffield: 9. Norfolk Row 
For other Brench Offices and Agencies see your local telephone directory Yellow Pegu. 
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BET tops £19m.: meets 20% forecast 


GROUP PRE-TAX profit of The ..... .. ■ ■— . .. 
British Electric Traction Company 
Increased from an adjusted ml 

£18-07m. to £19.04m. in the year _ 

to March 31, 1971. after £6.S2m.. Company 

agjunst £6.77m. for the first halt Albright & Wilson 

The final dividend is the fore- . ■ ■ ■ — : — : 

shadowed 124 per cent, on capital t-nemicai 


INDEX TO COMPANY HIGHLIGHTS 

Page Col. Company 


shadowed 124 per cent, on capital Ashe Chemical 20 

increased by -the issue of 4,900.81 S Attack Oil 23 

shares of 25p against the out- R .„ o r - ■ Aaar ■ - — =f 
standing minority interest in wue Circle Aggregates Zl 

Boulton and Paul This lifts the Brit Elect Traction 20 

total to 20 (18*) per cent ' r ' ; _5 

ISTO-Tl 196970 < “ alrq f Z 

Pro* _..._ luislom itorLaw Canning Town Glass 20 

„*«*! SSI Clarke Nidcolls 22 

Wet profit 12.23S.T87 11.00,144 

Minyr»u« 3.307.090 3^32.2*17 Collins (Williani) 20 

(tribute Me .... 9,032.097 3.177 jCiT 1 

Pr *f. and Pref. Ord. Decca 23 

dlrs - US. ISO 163.120 ~ — ■ — — — — 

DfM nrri. «i«wkr 3 3^=i •m Early (Chas.) & Marriott 21 

The results Include for the first iw n~ 

time the BET group's, share of — A3iat,c — 

the profits of its associated com- Electrocomponents 22 

parties. The group's share of the ^ ah & Overseas 23 

charge for tax and of the ~ — — — — 

interests of minority holders in Fluvent 22 

associated companies have also 


Pro* 

Taxation 

Net profit 

Minorities 

Attributable ... 
Pref. and Pref. 
dlro. 

DrM Ord. 


Company 

Galliford 

Halcyon 

Hatters! ey Stelrad 
Hotel York 

Houchin 

Howard (H. B-) 

ICI 

Imry Pr operty 

Kent (George) 
Lines Brothers 

Macarthys 

Marshalls (Halifax) 
Quick (H. & J.) 
Robinson (Thos.) 
Stewart Plastics 


— — from a low of 25|p to S0p last 
night after n high of 96p. The 
strong upward trend of the past 
„ _ . year or so amply justifies this re- 

Pay Col. , rating as 19*0-71 pre-tax profits 
20 5 are IS per cent, above the 

- ■ previous peak in 1965-68. The 

**■ 3 ending of production of stretch 

23 1 seat covers and certain fabrics 

t= T~ explains some of this improve- 

^ ° meat with the main boost coming 

22 2 from the expansion of the under- 

— r wear and outerwear interests. 

— __ Marks and Spencer takes about 20 

22 1 per cent, of total output, entirely 

“jo o~ on the underwear side, and 

— . — - though a sizeable proportion- of 
20 2 the rest goes to the mail order 

~22 Y trade the postal strike seems to 

— have had little effect Despite. 

23 2 the recent share price strength 

22 a the p/e is still only 6.8 at SOP 

— but then the market has always 

20 2 treated the rag trade cautiously. 


- — - Wm. Collins 
ss expects, to 

1970 and 
from the 

pay more 


been consolidated. The compara- 
tive figures of the previous years , . 

have been artiusted so that they the Oko Laboratories acquisition The group received 40 per cent nvltOniC T£\ 
are comparable. has more than filled the hole left less vehicles this year as compared V/A IJdLs 1*7 IU 

The nrofit attribuaWe to BET of by The sale of the animal food with the same period in 1970 and -"T 

£9.032.0117 (£8.177.937) Includes business. Rising costs, however, it also suffered severely from the 

£1,729.584 (£1,699.051) in respect have continued to be a problem lack of Ford parts— the supply «Q\T ¥¥101*1^ 
or associated companies. but Ashe looks to have kept being Interrupted for ten weeks. M**- T W1UI V/ 

BET is the holding company of abreast of the situation by more Measures introduced by the T5Tjr . t » rTV= . _ 

a group with a wide range of automation and less sizes in some Government in July are having a j - ???_„ 

interests, including a substantial product lines. With further auto- “real effect" on the new car dividend us excess ot tne w* per 
portfolio of general investments, mation planned, margins are market and August orders booked J ent ’_J2»r 
Meeting, Connaught Rooms, unlikely to show much deteriora- represent a record for that month, by William coiinra ana sow 
WC. Oct. 14 at 12.15 p.m. tion which given the current level says the chairman. Given supply, (Holdings), publishers, et<^, tor 

of demand implies profits for 1971 the group Is in good shape to take ~_, aT „, or , 

© comment af weU over £600,000 pre-tax. But advantage of an obviously buoyant , F-rs i I -£n 1 ^ ooT^^ccifinSn^^ 

c . , w .... with the shares on a historic p/e market and Mr. Quick is £5^° 1 .000 to £6^1 6000 and 

raa J° r . subsidiary, 0 f about 22 at 43p Ashe certainly cautiously optimistic. pra-U !?J*,£S ££ 

Rediffusion, was down about needs to come un with somethin? amended £591,000 to £749,000. Sir 

£200,000 pre-tax, while Humphries up wrth SOmeUuns m ntmant Wiliam Collins, chairman, indi- 

Hcildings suffered a £700,000 turn- ^ w uuimiidlit cates a small increase in the 
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for an offer, for subscriptionior ... ■' 

Slater Walker Investment Trust •_ i» T afyiaNJ--' 

The issued capital wDJ consist of . | ,| QVU S - 

12.5m. -Ordinary 50p shares to-be - J . • . . 

^zed at JEl^eacb Q 0 ' nTer g b j^ Un- AssurinceJy^-.^ 

iSXed^atpv? ** Application fists : 

Slater Walker, its associates and day, September J for the-isMB, 
SWIT’s directors wfll be making Uoyd’s Ufe Assurance ox l®|^> 
firm application- jFor 3.125m. Ordi- Ordinary £1 shares at par.^hH 
nary shares and- £3 225m. Loan intended that ownerahip^ • 
stock and other:. leading institu- stares in the . company . be-.a • 
tions will be making firm apphea- s trieted to Trustees . of .woyffl/ 
tions for 5m. shares and £3275m. premiums Trust ' 

Loan stock. These applications capacity as. such, and Lloyd's tffl-^; - 
will be allotted in fun. Registration Limited. '. •-'?*. . 

The balance of 4^75ra. shares q-jje company, wtdeh i»as tqpdjj . . .■ 
and 33m. of Loan stock yrul be porate a on June 30, lfiT^-ISrlrahfti: ' . 
offered -to the pubh'C for subscrip-’ ^j at giy applying to DepartttflErtftdr; -. 
tion. _ Trade and Industry fojr.antherity 

Slater Walker Investments has tQ ^ rry 0 n the business:;^ 
been appointed as hivestoient ngg^aeg. It is therefore-espeefe^-- ' 
manager to SWTT. The Board ^ company wtiU-.l?eg&» 

intends to InVest principally in write jjfg assurance busmeps-eaits.; . . 

companies whose underlying asset 5972.' • • • • 

valu “ It ia the intention of fflp;^ ;/ 


quoted ■ maiket price and where y t D provide a comprehensnt 
iedium and long term appreci- Lloyd’s' Brokere-a:- 

ation can be foreseen as a result “™ t ifl -forms -of' if 
of takeovers, mergers wmttmd and othe r long-ttS 

reorganisations. Not more than *“*£"“* -- . il ' 

15 per cent.- of , the company’s business. . ... ... 

portfolio can be invested m YORK! WATERWORKS" 
Purities of- any one company. Iwh 

The directors do not propose to The York Waterworks CompaS 
invest more than 10 per cent, of announces that in respect 01 .tM ^ ; 
the funds in unquoted securities, offer for, sale by tender . 

Brokers are Joseph Sehag and £500.000 10 per cent Redeema® 
Co. The prospectus will be pub- Preference stock, 1976, the -,to»; 
fished next Monday. amount of stock applied tor .. 

£1.908,900. The lowest pnee 

GILLETT BROTHERS receive a partial allotment 
Gifiett Brothers Discount Com- £10825, and the average pnrewaj 
oany announces that a total of 149 £10837419. Brokers to the 
valid applications were received were Seymour, Pierce and Co./ . 
for a total of £L351BOO stock In . 

response to the offer to holders PfcXJREULA \:- 

of £750.000 10 per cenL Snbordi- peurenla Investments Is inteuft . 


round into losses, the near-flxn. 
improvement by the group as a 
whole implies that the contribu- 
tion from elsewhere was getting 
on for £2m. higher. Boulton and 
Paul was a major influence here, 
with a substantial £900,000 gain, 
while there was some £200,000 
more from Advance Laundries — 
another quoted subsidiary — and 
probably a rather better result in 
various unquoted offshoots like 


Geo. Kent 
on the U.S. 


measures 


vhu— . amended £591,000 to £749,000. Sir 

• nnmmont Wiliam Collins, chairman, indi- 

(sUifiiiiciii cates a small increase in the 

The Ford strike has had a predict- second half which will give a 
ably depressing effect on Quick's full year’s profit higher than the 
interim results— costing about £LB35,Q00 for 1970. 

£60,000 pre-tax and reducing pro- A second interim of 5 per cent 
fits by 29 per cent The setback is declared making 7 J per cent 
would have been even greater but to date, as before. If profits for 
for the strength of the services the. year come up to expectations 

and parts -side which accounts for *1 h intended to recommend an 

45 per cent of trading profits and increased finaL 
was 7 per cent up at the half-way 1971 MPrq jvm 

stage in spite of the unavailability row nmo xooo 

of certain spare parts. In the cor- enmp wmmw 6ju> ajta 22^9 


Mr. Ralph Ehrmann, chairman of Airflx Industries, the toys 
and plastic packaging group, talking to shareholders after 
yesterday's annual meeting in London. . Mr. Ehrmann 
indicated that Airfix was unlikely to bid for any part of 
Lines Bros-, which recently decided to go into voluntary 
liquidation. 


DIVIDENDS ANNOUNCED 


Murphy Brothers in opencast min- TAKING the most pessimistic rent half the new car business has Trading profit sse 682 

mg The upshot is that earnings yiew^ George Kent, the industrial got Into its stride again following 

7"^ .5®“™ ** a shar i° f instrument manufacturers, could the mini-Budget with demand for E&' oM m w 

profits of associates — are up from lose some £100,000 of trading Cortinas particularly buovanL The amoc. companyt — m 53 

fi.65p to i.36p a share, calculated profit from the recent U.S. only snag is that there are still **** before tax to sa 

on the pre-increase capital allow- economic measures, reported supply shortages so It is not nos- Groa:i , ^ - — SJJ 

a. dFgsssjrss ays »ss»j^= .« & 


Hslf-rear Year 

iJS iSS Albright and Wilson ...inL 

feSs ua i3ns A® 11 * Chemical int 

sse 682 2.U64 Blue Circ. Ag. (d) 2nd mt. 


85 British Trimmings 


so. i,«< W. Collins & Sons 2nd int 


23 . « Charles Early int 

323 East Asiatic Rubber 


S , „ uIt ? a n te an fn Pa ^J aino ^ the annuaJ meeti ^- r«ult But adSg tack 

attributable He pointed out that last year's mated strike cost on to reported ■*““* company. Pan Books. R e, ^^L^* dinfiB •" int ' 

nS AS remain °a ISgSmTEJS ^ STU ine^e is due OZffSLaTZZ 

soiid if unexciting proposiUon. SET££f 7 S** A STM &A‘ KS^"5mE&*S£“ aSL'^ - * 


orders for electron microscopes age. 

* m and allied equipment 

AQSIA “This year to date the order 

/iijilt position has been very buoyant T 

and as of yesterday our manage- ¥ 
/Nl _ _1 ment in the U.S. anticipate that 

? I orders will be maintained at the -m 

planned level for the remainder I 

of the year," said Mr. Vaughan. JL 
nnAnn This view was based on the 

ullCd.(l assumption that while there j 

might be some prejudice against T 
REPORTING an increase from *. British product any resultant ^ 


H. Howard 
lifts total 
to 30% 


in stationery and ready-reckoners, Kwahu 

which was anticipated as a result Geo. ‘Oliver int 

of decimalisation, but there were H. and J. Quick int. 

also big increases in most depart- Thomas Robinson int 

ments, reflecting increased volume Sovereign Secs — 2nd. int 
as well as higher prices, says Sir Stewart Plastics 
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10 

12 

10 

(b)5 

— 

5 

— 

<c)10 

5 

— . 

5 

— 

131 

tB.17p 

Dec. 10 

6-25 p 

9.17p 

9-17p 

4 

Nov. 26 

4 

— 

121 

25 

Oct. 27 

20 

40 

321 

|5cts 

Oct. 29 



— 

5cts 

20 

Oct. 1 

121 

30 

12* 

twp 

Nov. 8 . 

6*P 

— 

13fp 

7Jr 

— 

71 

13 

13 

20 

Sept 30 

15 

20 

15 

31 

Oct 15 

31 


111 

10 

— 

10 

— 

22 f 

4 

Oct. 13 

4 

— 

16 i 

10 

Nov. 30 

10 

171 

i7i 

9i 

Oct 14 

•9* 

15 

•15 


1996, carrying subscriptions for L36m. Ordinary 5p shares, not- a.;., 
.Ordinary shares at par. rights Issue as stated In yestw*'.'. 

The basis of allotment is: up to (jay’s paper. - J 

£10,000 stock, in full; between ' ^ \ 

E10J.00 .and £100,000 stock, 50 per OTHER ISSUE NEWS ' . . 

cent; and over £100,000, 36 per Dan ^ t. Jackson in Bids az^ 
Deals. . 


cent ' 1 

Allotment letters and returned 
cheques will be posted to-morrow . 

S d MoS£T 816 ^ Start autm public ' 

Brokers to the issue are Hoare RELATIONS •- 
and Co. Govett The Association of Unit TrusT 

t r »«■ , Managers announces that itr hai' : 

PENNSYLVANIA appointed Burson-Marsteller af- - 

MORTGAGE its public relations consultants as- ' - 

The 30,000 Units of First Peim- from September L -197L.' 
qylvania' Mortgage Trust have now The main object of the appoint: _ 
been sold- The issue consisted of ment is to develop conununica- 
SSOiil 6} per cent Convertible tions and. in part, an educational.: „■ 
Subordinated Debentures due Sep- programme which will lead to z- ' 
tern be r 1, 1991, with 540,000 Series greater awareness - and- under- 
B Warrants to Purchase 270.000 standing among the general 


PENNSYLVANIA 
MORTGAGE _ 


William. Despite substantial cost « Eauivaleru after allowinc for serin issue t Amount oer share I* 113 ™ 5 of Beneficial Interest The public ^ of the c 
^ fla ? 0n ‘ fbfon ra^!nSlS P bfriW ^dTr 1 underwriting groap was headed of unit trusts. 

been held” marB,ns "■** issues, (e) Final on increased capital, (d) Formerly punning arid 


Son. Second interim in respect of IS months— special 4 per cent 


arssMr: 


record autumn in 1970, It is un- 
likely there will be more than a 


SJ” , S™X 0<IO DSfito:' t St Ta by B a W m«cr be prajuSS GROUP PROFIT.. More lay. of Membere were told In June that »e ahrenre of My Uetri- 


^ rou P rc p „f ’ AcWre CL| against the Japanese product ^ H <wavd and Sons expanded second half. It is* expected that another reasonable increase In mental factors beyond, their con- 

SSSiPJSZ wmch to “Se to £142,101 in the margins, w U be maintained. . profit was expected for the year trol looks forward to producing 


fifrfnc the interim dtridend from which, to the present time, had £rom £58 - 979 to £142,101 in the m ^Kwf r wili be maintained. profit was expected for the yea 

lifting the _ mterlmi dividend from ^ about 30 oer cent of the year to May 31, 1971, and the divi- Sui William reports that plans 1971. expanding growth in earnings and 

eSn? fnr 7 th^ e US? nt i97i 10 Last American market^he^dded. * de "fi “ stepped up from 12§ to proceeding to build a binding ^ dividend is main- further substantial tiplift In. net 

ceDt J. «i 30 per cent with a final of 20 factory to replace the present ^t TSer Smt on Si a£set value during the next few 

per cent premises and provide for In- bmnwi hTii» imaatlad f® 1 - 

wh m w-ir rrp-i^pri oinimt nn Th» hniiriintr mcreaseQ January last . . . _ . __ 


cent, for the year 1971. Last American marnei, ne aaaeu. 

year's total equivalent was 18| 

percent. /"'k • 

Subject to unforeseen circum- I 
stances, the future is viewed UiV1 * 

“ with the same confidence __ 
expressed in past years." The £ 1 rniltlV 
directors have already fore- vXAwUlIJ ij 
shadowed another record year. * 

Due to seasonal factors, second V 

half profits normally exceed those /lfYIH/TlTHl*!! 
of the first — 4he figure for all Uw VT IaLUJL IX 
of 1970 was £498.636. 

After tax of £78,000 (£65.000) PRE-TAX profits of the H. and J. 
tbe first half net profit was up Quick Group of main Ford dealers 


TTk does hot compare favourably wiffcM 

k Pf*nVPI*V the exceptional profit earned for ” “■ 

VvF T A/l J 1970, but is considered not 00 'm.hh 

« rrtv satisfactory in present conditions 

flYT ' I H AC ’ The present, order position is not 

Illy X llIXo • satisfactory ii 

- _ . Profit before tax of tbe Roch^ (*(}rn p 

T) AtiitirATi dale company amounted tf u 

KoDinson a T {asftasMsra. . 

ENGINEERS And machine makers June was reasonable and it is ex— ■’ 


is noi 

fl R «?jS comes ba 


up from £25,924 to £52.885, chair- wiU be completed in 1973, and Toro when orofits wore 1 
man, Mr. N. D. Howard, said that the net capital east including site theflnal m vEnt on the e 
profitabUity had continued to im- costs and new plant, wfll be m 2SlS3“i£5S? S w 
prove and that demand was en- the region of lL75m.. after “P 1131 - was also 5 per cen 
couraging. deducting Government grants. mx i 

He now . says the forward order * 

position is reassuring in both de- • comment TnnMwr 2.6S7.«g 

parementa "and we look forward „ . _ _ . . t , ProHi losjsu 

with optimism to the coming Loums nas an impressive list of Estimated iax 45.009 

year" authors to its house, and that Not profit sosii 

isro-n 1969-70 must have helped pricing flexi- interim dividend 57.278 

£ i bility when it came to the 1971 


htx monr^ 5 per, cent to 40 per cent An unchanged interim dividend i3illllC X.J/0 

un wo Last year, a useful start was of 4 per cent- is declared — total for ' • -• v 

Tnmorer 2.6S7.4C s.iJ.ist in camuiercial and industrial 1970 was 16 per cent, from profits . 1 

ProHi losju 52.2M development A professional valu- of £166,608. flV 1 ¥TI¥^V '- :- 

Esumated tax 45.«w 23.n«j ation earned out at May 3L 1971 stxmomiu ** J J . c';; 

Net profit M5ii ».7s3 gave rise to a surplus of over i®? 1 n n9 i awriiOcmr) ^-” 

imerim dividend 57.278 «o.»« £500 000 which has been credited 1 1 unchan i ge ° ? nal diyidena 

Seanltal mSwSt 1 Tradiog profit U7AW -Wats of 7J per cent by Imry Property^ : - 

1 J", p „* , serves " . , . . interest received 6.915 14.C4 Holdings maintains the total afs:. - 

The Board sees this activity as Prom mmot - 2 *»i 13. f 0r the vear to- - ' 

•f COY a continuing process which should Esrimated o.k. 1 tax 54.5M 2J0 ® March 3 L 1971 1 

X prmm COn it de, n bl Ln t t re ^h th t0 t ^ 1C Nct ~..Z 82^9 "5.UU Pre-tax profits improved from'” — . 

1 O A * Present there are -Loss. £321.869 to £339.329 after being 

1 n . , developments in pro- Tbe Australian subsidiary dowm at £153,690 (£158.317) in«w^ 


An unchanged interim dividend 


Same 13% 
by Imry 


An unchanged final dividend 7:: 


from £100.000 to £114.000. Cost fell from £130,829 to £93.073 in the Croup prom Ml un 56,979 spring catalogue. But sales have 

of the interim dividend is £84,1*8 first half of 1971. UtE aero not been in short supply either 

(£63,109). The interim dividend is held at t« relief wior'rears'"."!' i;® rfij with six-month turnover rising a 

10 per cent. — the total in 1970 was Making 102.749 37.524 quarter, and the upshot for profits 

• Comment ^ per cent, paid from pre-tax The profit Improvement was is a rise of 27 per cent pre-tax. 

profits of £210.592. achieved as a result of rations lisa- The current half faces a hefty 

Now oyer the hiccup caused oy Mr. Norman Quick, chairman, tion and also the specialisation in increase in the wage bill and the 

the cyclamates ban Ashe Chemical explains that car supply is the the company's fields which were growth in sales is apparently 

appears to have settled into its main problem in 1971. It has ’outlined a year ago, says Mr. slowing. Assuming a nominal 

routine growth trend, with first- affected the first six months and Howard. rise of say a per cent, in second 

half profits 15 per cent to the will be the prime factor in Satisfactory progress was made half profits would mean a prns- 


good. The improvement has come determining the 1971 result as a by the underwear section and pective P/e of 16 at 14Sp for the 


15% again 
by Stewart 
Plastics 


a t Lf^i fig “ r 5 ‘"Jhu.K* 5 '?" showed a profit before tax of the first six months, 
i™!*..™ . wI ^F h should £14,84 L The directors state that The year's flgur 


a profit before tax of the first six months. hi* , 11 ■* 

Tbe directors state that The year’s figure includes^! |§Gllfrc 
ile activity is continuing profits of its property dealing. 


from most product areas while whole. 


HUME CORPORATION 

LIMITED 


turnover passed the £lm mark. “A." Up 70 per cent, this year, A FI NAL dividend of 9} per cent. October 1.‘ at noon 

The new factory at Xantwich the shares’ re-raung could be at by Stewart Plastics effectively ' 1 loqn ' 

opened to augment the Ashton an end. maintains the total at 15 per cent. 

production of dresses and suits. Is f or the year to April 30. 1971. 

operating satisfactorily and out- _ _ „„ . . a 


1 . . _ , , . • |U a AUW HMVVWta lua L JL. W J VCU A ti * UIMUMU ~ 

reasonable activity is continuing profits of its property dealing. 
52ETO va i u ‘ and they expect that profit for the subsidiary, £26,690 (£100 loss) and 

hlianm. «h hT ,(iw “ 016 ^ approxiraate to the pre- £10,613 fnil) profits of and asso-: 

balance-sheet by 1073 • . vlous years . F ciared company. 

Meeting, Winchester House, Subsidiary S. S. Stott turned in Tax charge is £132,404 (£153,905) 
October 1, at noon. a profit before tax of £12,553. This and £60,442 (£2L912) is retained. 


EQUITIES 


BANKERS 


18 St Swfthin's Lane London EC4N 8AH 
Telephone: 01 -623 2881 


for private and 
commercial banking facilities 


put is steadily increasing. 

To provide a further substantial 
increase in outerwear a factory 
was opened in Congleton. which 
is producing satisfactorily and 
should make a worthwhile con- 
tribution In the future. 

Mr. N. D. Howard and Mr. B. J. 
Howard have waived tbe dividend 
on a total of 420,515 Ordinary 20p 
shares. 


Canning 
Town Glass 
upsurge 


• comment 

Howard has been 


FROM A higher turnover of 
£2.6S7.449. against £2,148,151, first 


maintains the total at 15 per cent, 
for the year to April 30. 1971. 

On an increased turnover of 
£1.930,745 (£1.778514) pre-ta'i 

profit was £324,019 compared with 
£334.092. When reporting first 
half profit marginally up from 
£148,733 to £151306 the directors 
stated that although costs were 
increasing, sales continued to rise 
at a steady rate and they were 
confident that the final result 
would be satisfactory. 

After a lower tax charge the 


INTERIM STATEMENT 


ICI 


Half Year’s Results 


half pre-tax profit of rho Canning QtR fi ns£n» 

■TV..™ filatc Works frnun £178.918 to £186,022 tO which IS 


Howard has been recovering Town Glass Works group has ” “Sr f “J ‘f 

some of its lost market status this doubled to £105.511, compared f ^jF. eptJonaJ credits of 

year with the shares shooting up with £52.263. Ma.iuu inui. 


Almouge we, Juke many banks, manage 
a number of large routine medium-term 
Eurocurrency financings, we like to 
think we occasionally add an element 


Turnover 

Profit 

Taxation 

Net nrofif after rax ... 
Exceptional credits ... 

Making 

Dividends 

Retained 

■ After ro.HD waived. 


107(1-71 1965-70 

t r 

1,051) 745 1.778.214 
3M.014 330,092 


The Board of Directors of Imperial Chemical Industries Limited . announce' the 
following unaudited figures of the trading results of the Group for the first half of 1971 
with comparative figures for 1070. ... 




1970 

First Half Year 
£ millions £ millions 


1971 ' 
First Half 
£ miUlons' 




Meeting, Croydon, Oct. 14 at 
ill a.m. 


• comment 

Until now Stewart has maintained 
a very steady profits record, with 
growth over the previous Two 
years reaching 26 per cent, pre- 
tax. Thus the latest performance 
disappoints. Annua) profits are 
3 per cent, lower but the real 
Trouble lies with the second half 
trend. Trading November to April 
has taken the pre-tax return 7 per 
cent. Into reverse, and on main- 
tained sales growth that means 
margins hare not stood up to cost 
pressures. Just what the pending 
accounts will have to say on this 
score will decide the fate of a 
10 p/e at 66p. though there Is 
some leeway in a normally taxed 
multiple of 9) and support from 
April 1970 net worth of 77p. 


77 

134 : 

1 55 1 

1 114 1 

24 

35 

53 

99 

5 

10 

48 

f 

89 ] 


GROUP SALES TO EXTERNAL CUSTOMERS 


GROUP PROFIT BEFORE TAXATION AND INVEST- 


after charging Depreciation 




ment Grants) 


19 

55 


* 


GrailS Sor°TfT« Ce e >,T« P/®^ oas Practice, neither the profits ot the Carrington i CC- 
coriolidated! C h ° f ^ ‘“distributed profits of associated .compS^ir^heS-^ : rT. 


re/jMnm . 


Western American Bank (Europe) Ltd, 
International Merchant Bankers* 


Galliford 
profit rise 
forecast 


Tax and fin miuinn «f A”" ID “e nret uair. w wi consists. of^ns million of eorporatiW ^ 
Corporation Sxhas a credit, for Investment-Grants ofSa^o^A f' 

the half of iSSi b ^KJ pr £ ,rid ^/ t of «%' i&1971compared vrith’46% in X ^ 

of the ove?provifi?M°of S' mim T8e # fot i5S* ti 2P / or 1871 ^ Seen reduced by? one’tiiS'^ 1 

ofCorp„ ra ,r„aT„ 0 ?oMf fre|i 1 ^55rifS70 hiCh ^ 


'C'-. ~ 


Licensed Dealer in Securities, 
i Finsbury Circus, London, E>CA 


x8 Finsbury Circus, London, E-C-3. 
Telephone: 01-628 3000 Telex: 885487 


Western American Bank (Europe) Ltd. has been established by Hamhros Bank, London, National Bank or Detroit, 
Security Pacific National Ranip of Los Angeles and Wells Fargo Bank, San Francisco. 


A FURTHER substantial profit 
increase in the current year 
should be seen by GallKord 

Estates, says the chairman. Mr. j. 
Donaldson. Turnover for the year 
should Increase to more than £4m., 
and (he improved profit margin 
at least maintained. 


Noveraher^lffTl 8 results fcr ^ 8x51 ^ manths-ot- 


Interim Dividend for 19a u . •“ '• V .'"'.'T... *1?, 

per S“u 5 ?S >««»»«» 61 vifrn-m^ 


per £1 unit of Ordinarv cVL-iT li .ir h^s ibixudo one quart 

standard rate P 0 rifl 7 i? 7 ?f 0 fjf of the .Company (less income tax -at the -United Kingdom, - - 

December 1970. “* intertm divldecd declare^ in respect: df .,tiie . 7 year^;ended 

The ™ 

■ ^ 5«Ptembr 1871 by wiucb -date .ttatisfera m^t bo 


The Board views the future with 
some considerable confidence and 
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i- ,--'■ L-sT.V;. ••■ v>;.’w J,‘ y. m -jn' _ i- v ,- • 


Se 



■"r '- . 





answers 


^Ppli. 


iSsSXis.L -isag^afra’^g^g CMp now assumes rather iarffer ttw- 

Ws t4j e J** 7 f wiQ^up ; a.TnctaiB.of iiage bntwitoa. somewhat lower 


*Y KfKNETH J4ARSTON 

LATEST ijirfStag ■ of « the Seiectlon- thatAgnew was ‘ showing- some- 
Tnat ^n s o^l f^t ^ -A^caft -Seleb-^ tixtag-Iffce 20in.-ions with a — J " 
non Trust '. nickel' prospect ...at ■*£ .about 2 per cent; -.one 


W V\ 

S^% 

«<* *** 


(Outre- market regarded the 

.__ ,.._ . -results "Coolly as '-betas 

we. beert-piit 'down^dt . ian encouraging but', not -. wildly 
<HnibMtbri.«.' , T*r --«■*»(».■»■ selection Trust ranted 

. close unchanged on 

rh» L| mjS? hddT it^fe : '^cem^erBd 7p tip" atT 214p after' 202p; when 

co ra p e?lv M y^twee^hciM' , rfes. ll M the the - previous- ■ -results were 

+»VT ® R June 2?kk t - end-:- JTa.-B'lri?. the south announced - yin July the share 

- ,J aB o!v;n~ “• Im 1 n '%ralisanon is --continiioua for nriees jumped to 'TTOp end '289p. 

lively. ..-.- Sefcast Exploration, 

- .-r . now bas a 20perceriL stake 

_o£nt;teastii£da iefBt-m.the in' Aghew, closed unchanged at 
. a „ mirxeTahse d .K one Which was, an- 78p- yesterday. - 

1972 * aSsar ' 

, lateht^tildkel assays are; 
wtentioB ,'^nei^y jhwer’than^ those "pre-. 

' v, '*e a^nSl f <iousJy pbtah»d-aji(i, tgJdnsf -into PLANS 


y thT? V m 

‘ ton Con r mini _ 

*ta hre Twvmccd with the prerioustirfllitig' : 7' .. . 

^Cp K t -.««llt»Vin .July- •■:■- - - -• - - J . ■: ->■■. - - ■ • 

^-r ’ The ^hltrat^nidkel -assavs are-. PROSPECTING 


* Ihe 
Jy tQ nroijd. 


vice for , , e a cWJ ‘atana-imo rLAi^S .- - 

^ of Australia’s Malllna Mining and 


nness. 

ork 

Tie > ork 


_ -T-LT.). ---v ^r..~^r'-iunroc orumug are arming a deep 

°ther Wiinter*eSM!B^^^^i» Jff w« ' to ^ ebore at their 7 joint venture at 

\v ATt . ' teet a^ ^kL Thfi Prospect adjoins that of the 

— — * Jnl ““ OH-HonwstakfrMium. 


SS? M«M:*W** 

eive a 


.5? 8?fi 


the Mallina- 
drill resulted 
from.amrfiius. tardudo mforma- 
tiorv-helpfol exchange, of limited 
i. - technical information with Union 


-Higher, values have come from 0 jl And the generally favourable 


8.23. an/fh^ 3 ' ^ . lengths: and ..arenas rich SolSy of thVarS 

hdha Ma’-< lit , mu. JWn HJCKliJ 


T4i9 Vl‘ v 

- a? .eSp^r^ef^ 

■el-rella P rsj^F^a^e 

-.m r> i _. “ strm l-. Amratmo UtaM uih- mui>i>i _“™ ivn^nener Mining ana ns 

subsidiary Charter Mining, Aus- 

^fed j“; 'nt Bisection, jriepreante ore” th/ci? ^ « nirf , a ir a 

ness or. a change bf direction in' ^ Ansrtr * Iia Wtaon ^ttfnlere. 
: he o rebody remains^ to- be seen. 

3ut it is pointed -.out that the hole 
is significant 'in showing that 
mineralisatiorr perasts to a verify 
cal depth of .at least 2,000 feet in 
this particular location. One might 
also hazard an opinion nhat taken 
in conjunction.: with •;. the . other 


s Paper. 


»ER ISSIT N^ r 
!“ L T - Jactao “^ 




com^ this long j^!^ Anglo American. Freeport 
f Australia and Union -Uhtf 

ANGLO UNITED ; 
RAISING FUNDS; 

The Tara-North gate Exploration 
group's Anglo United Develop- 
ment Corporation has entered 


;UTM PUBLIC 

‘ j * *" : 'S results, it suggest 5 .that Aghew has into an underwriting, agreement 
ne Association ef r* lb e makings of an open-^t opera- with Gairdner and ..Co. 
iagm announces hb ’D®®' dowii to, say . 800 feet, wuh covering the sale of O.TSni Anglo 
minted Burson-ii^' an underground mine below. ' United treasury shares . .plus 
puehc relations eem. ' ‘ But .fee mahi questions tp be 


United treasury shares 
Cits*. ~ ~ -"ui 'ttAK ubuu ijuwuuus ip ne options -on a' further 025m. 
September i j^ 37 -- answered are the size, shape, and The deal will. help Anglo United 
he mam nbim .v. “nesitioning of. the raihter perplex-' *to considerably expand its 
it is -n develin 1 * '' Bsr '^body;- Until the answers exploration activities. which 


°»J^re. known, ne v bstiinate of ita ; true , are tentatively budgeted -at 


-5 ann ^ mrr A. 7; uo rauauaitj w ^ uuv .ju© a wwu»v V 

u 'mv an n ( *^ ; width and thus of ore,«servBs can.. yCan.750,000 oyer the ncsxt 56 
fter -u -r«l ulQ fe : be made. .However, on the baais months. 

idmg J a rrr^r*' S ^ ' t h® prevtauf 4 ‘ guesstimates In- Ireland,, the company is to 

liic of i hr conresi — ■' "*" ~ ■■' ■ ■ .* * ■ .. ' ■■— - — 

writ trusts. ..' - -V ;j : • ;-J-. ;. .:. ... . ... - . ..' " . .. 

. . 

s not e^moart 'sd**;' 
except ional prrmi e:-" 

\ tat: :s cw5id«jlr;.-, 

.«3C!;-.ry in T>re«ent 
■ pros cr.! orJcr poiia-^ -: ' ■ 

«f5CtO--. 

rnfi: before tax nf cj ; :! 


’carry out-further work on pros- 
pecting licences covering more 
:tban 500 square miles held by 
Penarroya hi return .for a SI per 
cent interest In any find. '■ Apart 
from this, Anglo United has a 
.stake'll 'licences held by the Tara- 
Nortbgate group - and in others 
held, by The latter and American 
Metal uQmax. - - 

.'Meanwhile, AiigloUnited is 
pressing on with its '* Project 
Circle ” investigation of claims In 
Canada's Camscll Lake district in 
^the Northwest Territories. The 
no par value shares were.lip off 
at 64±p in London yesterday. - 

• xongkah harbour 

. In . bur report here yesterday 
that-Tongbah Harbour has -closed 
down its Ronpibon tin dredge it 
yvas incorrectly, -stated that the 
unit produced 97 metric tqns of 
--tin concentrates in July. The cor- 
recr figure Is 7 tons and, as stated, 
a further 87 tons were produced 
by the company's Sea dredge. 

Ronpibon was the bigger pro- 
ducer of Tongkah's two dredges 
in -' the -year to June 30, 1970. 
largely because -of bucket band 
problems on the Sea Dredge. 
However, Ronpibon 's increasing 
unprofitabiHty has led to the 
close-down decision and its declin- 
ing production in the past finan- 
cial year amounted to 219 tons 
compared with 819 tons from the 
Sea dredge. 


MINING BRTFFS 

CLYDESDALE (TRANSVAAL) COL- 
MERIES — AtUB&i: Coal brook 255.410 
metric tons t July 574.1BH1. New Clydes- 
dal<* J3.4M iTlrfrif- ions (71.R2S1 
EX-LAN OS— Ontput of tin concentrate b 
lOT Atlcu-n 43 MAS >Jul* SO lorMli 
ELECTROLYTIC ZINC OF AUSTRAL- 
ASIA— 'Four weeks ended July 2ft: 
Rlsdon Works, zinc is, M2 tons, West 
Coast Mines, ore treated 24.101 tons. Lead 
i-oncenrran, produced . l.SM ions, r.jnc con- 
centrate produced C.4i« tons. Copper coo- 
ecetratB produced 9M to as. 

PAHANG CONSOLIDATED — August: 
Lode tin c-oocratraics produced and sold 
136 metric tons (July: 204 tons). 

CORNER HOUSE — Auunst (Bfiurcs In 
metric toast: Douglas Colliery 130.946. 
Transvaal Consolidated Land’s Van Dyke 
Drift 59,610. Wclffedacbt Exploration 
Utrecht section 4.987. zimbura section 
40.094. Wirbank Colliery 12K.S9S. Group 
total rD232 I July: 342.4721. 

- ANGLO AMERICAN CORPORATION— 
August (Sgures is metric loasir AmoUta- 
mated Collirtea 521,441. Arnot 39.596. 
Bh> shock 38235. Coronation 125 Jtti. Inga- 
Kane 28JB7. New Largo 90.739. SjL Coal 
'Estates i Wit bank t 149,665. Sprlnsbok 
186065. vierfontcln 116,829. Vrybeid 
ei/m. Coke SS.7SL Zatnguia Natal 24.653. 
Wankie KSS0B, Coke 23.729. Group grand 
total 1,638,786 (July 1,740.940). 


Blue Circle 
Aggregates 

.- Blue Circle Aggregates, a sub- 
sidiary of Associated Portland 
Cement Manufacturers, is paying 
a second' interim dividend of 4 
per cent for the 18-month period 
ending December 3L 197L 
• The group was formed by the 
merger last December of Dunning 
and Son, and Blue Circle Aggre- 
gates, a subsidiary of APCM. A 
special interim of 4 per cent- was 
paid in January on the ‘old capital. 

Group profit, before wjc, for the 
six months 'ended June SO, 1971, 
amounted ti 1187,689, from a turn- 
over of £3,843,696, 


Turnover 

Trading income 

Depredation — 

Leaving .. 

i merest received 

Finance charges — — — — •* 

Abnormal hems* — 

Surplus bcfwti tax •; 

Taxation 

Net surplus 


Sb mths. 
1971 

t 

3,343.696 

592.371 

250.703 

3-1.665 

7.412 

173,2*8 

11.657 

187.63ft 

42.000 

14S.6S9 


« Comprising prior HMH* adinsonenB 
06.355. less reorganisation costs. 

Surplus, for the. six months 
ended December SI, 1970, was 
£71,063, before tax of IIS.OOO. The 
special interim absorbs £16.862. 

Cost of the merger with Willing- 
ton Sand and Gravely Company, 
amounting to some £55,000, will 
be charged against group 
reserves. 

Directors state that aggregate 
sales fell short of the forecast of 
2,580,000 ions by 454,000 tons. This 
they explain is symptomatic of 
trading conditions in the West 
Midlands where the group bas 
been faced with probably the 
worst recesion experienced since 
the end oi the last war.” 

Nevertheless material progress 
has been made with integration 
of the two groups and by a com- 
bination of administrative econo- 
mies and concentration of produc- 
tion, more reasonable gross 
margins have been established. 

The re-organisatlon effected 
leaves the group equipped to 
meet “not only the requirements 
of to-day in a highly competitive 
West Midlands market but also to 
match the needs of to-morrow.” 
they declare. 

Charles Early 
& Marriott 

PRE-TAX PROFITS OF £98,515, 
against a loss of £18332, are re- 
ported by Charles Early and Mar- 
riott (Witney) for the half-year 
to July 31, 1971, and the Board 
says the encouraging trend is con- 
tinuing. Tax takes £40,000 (nil). 

The interim dividend is held at 4 
per cent Previous total was 12} 
per cent, paid from pre-tax profits 
of £172,214. 

The company makes Witney 
blankets. 



UDS comes back for Henry 



Same 135 
jy Imrj 


put on 74p. {JUS’S "A” 
shares were up 8p to 424p, while 

. __ _ UDS gained ip to 136}p. 

John Noblo "mail order -croup, not it can. reject UDS‘g higher Henry shares would be acquired 
United Drapery ^ Slhres— -which ' terms,- since it has given its bless- with the- right to • all dividends 
started the ; auction on August 18 tag to GUSJ Last night GUS’s and UDS shares to be issued 
with a- 80p : ‘a ' share offer— ha s advisers, Warburgs, met to dis- would rank pari passu with exist- 
/opped the GUS terms; -The new cuss tbe'situatioiL \ tag shares, 

iffer, in its/ cash form, values ' Terihs of tiiB new UBS offer are 
rienry at ^8.65 hl, - or 80p .a share, two . Ordinary ' stock ; units and . 

.ompared. with GUS’a 74p.a share. i35p cash for every five Henry 
The GUS terms - seemed des-' shares, or an all-cash alternative 

‘ worth 80p a share. News of the 
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biddable after market hours and GLYNWED ha* come back with 
the meantime Henry's -Shares an increased offer for Twyfords 

Holdings valuing the latter at 

flLSm., or 121p a Share, com- 
pared with the 11 Op value of the 
previous terms. Although Twy- 
fords .made no official statement 
yesterday it appears likely that 
Glynwed will again meet with a 
rejection. 

Twyfords rejected Glynwed’s 
original offer on the basis, among 
other things, that activities were 
not sufficiently compatible and 
that it would not', get a big 
enough equity stake in relation 
to .earnings it would contribute 
to a combined group. Since Glyn- 
wed has raised its terms by 
increasing only the loan stock 
content of its package Twyford 
may well argue along its original 
Knes- 

Tenns of the new offer are 
three Glynwed Ordinary, plus 75p 
nominal of XOf per cent. Un- 
secured Loan Stock 1994-99, for 
every five Twyford Ordinary. 
With Glynwed np lp to 176p yes^ 
terday . and the -loan stock at 
about £105 per cent, this values 
Twyford at 121p. . Twyford shares, 
before news of .the offer, were 2p 
lip- at U5p yesterday. 

^Tbe time for accepting the 
increased bid has been extended 
until iFriday, September is. A 
document. setting out the terms 
wBJ be sent out by G)yn wed’s 
advisers, J.' Henry Schroder Wagg 
as. soon as possible. Meanwhile, 
Glynwed intends to adjourn the 
extraordinary meeting called for 
September 3 until 12 noon on 
Monday, September 20. 

■ See Lex . 
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-CUNARD 

.. The. offers by Trafalgar House 
i.fia vestments for' Canard Steam- 
ship are now unconditional in all 
tfespects following approval of the 
'acquisition at the adjourned 
[.meetings of certain Loan holders 
^of Trafalgar. 

■' Dealings in the new securities 
of Trafalgar commence to-day for 
deferred settlement on September 
23. "-. The -new .warrants, to be 
designated “ B " -Warrants, wffl be 
dealt in separately from the new. 
Loan Stock. 

- The new Trafalgar Ordinary to 
be issued to former Cunard . 
holders, which do . not rank for 
the impending l-for-5; scrip, will 
he quoted accordingly. Benounce- 
able certificates for the scrip 
shares will be. posted on Septem- 
ber 21, following which all the 
Ordinary will . be quoted in ex 
scrip form. • 

COLLETT BID 
UNCONDITIONAL 

The Lyon ' Group- has acquired 
over 50 per cent 'irf the capital of 
J. Co&ett, and its-offer has become 
unconditional. R- will remain 
Open- until further notice.' 

' BRISTOL STREET. 

Bristol -Street '. Group -has 
acquired - the . capital of William 
Street and Sons, building and 
exhibition contractors, for £70,000 
in cash. " Street’s' net assets at 
December 31, .1970, amounted to. 
.E76.WML 


DANL. T. JACKSON 
TO RAISE £2^M. 

BY SHARE OFFER 

SHAREHOLDERS in Daniel T. 
Jackson are told that the company 
hopes to get its shares requoted 
on- or about October 6 following 
the merger with R. K. Francis and 
Co. and the acquisition of John 
Heaver (Holdings) 

A s', a result of the two deals 
Jackson will be “a substantial 
group involved in property deve- 
lopment and the supply of build- 
ing materials in the South-east 
of England " and will change its 
name to Francis Parker, reports 
chairman Mr. J. H. Parker. 

In addition to applying , for a 
requotation, Jackson also proposes 
to make an offer for sale to the 
public of new Ordinary shares to 
raise about £2J25m. 

The cash raised will help to 
repay most of the £2,309,818 used 
to acquire Heaver. Industrial and 
Commercial Finance Corporation 
has agreed to provide short-term 
facilities for this purpose and will 
also underwrite the offer for sale. 
-• Following further negotiations, 
the consideration fixed for the 
acquisition of Francis is 7,333,000 
JAckson Ordinary and £150,000 
cash. 

After the mergers, Jackson 
expects pre-tax profits from the 
combined companies to be £920.000 
of which £29,000 will be pre- 
acquisition and not available to 
the new group for distribution. 
Some £30,000, estimated as the 
interest on the short-term funds, 
must also be deducted. 

An interim dividend of 7} per 
cent, has been declared by the 
Jackson directors and on the basis 
of the profits estimated for the 
period to March 31, 1972, Jackson 
(by then renamed Francis Parker) 
will pay a final of 12} per cent, 
in about July, 1972. 

Mr. R. K. Francis bas agreed 
to waive his right to 99 per cent, 
of all dividends declared in 
respect . of the period ending 
March 31, 1972, on the 3m. new 
Jackson shares to- which he will 
become entitled on the merger 
becoming unconditional 

See Company News in Brief, 
Page 22 

CAVENHAM-BOVRIL 

’. At the extraordinary meeting 
of CaVenham 'the increase in 
authorised capital was duly 
approved; permission to deal in 
and quotation .for- the securities 
to be issued to accepting holders 
.oi Bovrii, has been granted; and 
formal permission under the 
Exchange Control Act, 1947, bas 
been- granted to implement the 
offer 

The offer ‘was declared- uncon- 
ditional as regard acceptances on 

August 19. The remaining con- 
ditions having been satisfied, it 
has now become unconditional. 
Dealings in the new -securities of 
Cavenham commence - to-day for 
deferred settlement September 
30,. ‘ 


. FARROW JACKSON 

, The director of Farrow Jackson 
and Purdy, makers of brewing 
equipment and labelling machines, 
who sold his shares to J. Henry 
Schroder Wagg when the mer 
chant bank made a cash- offer on 
its own account in July, has re- 
signed. Hft4s Mr. F. W. Mosey. 

Schroder's offer dosed on July 
21 with the bank holding 48 per 
cent of the Farrow Issued capital 
It announced yesterday it now 
controlled '48.3 per cent 

; BROOKLANDS 
SELANGOR 

■ : The offer by Hantcourt Proper 
ties for all the Ordinary Stock 
units of '• Brooklands Selangor 
other than those already owned 
closed . yesterday. Acceptances 
were . received ' in respect . of 
100,208'. stock units— Hantcourt 
-held 2,479,112 prior to the offer. 



Howto 

get your share 
of takeover profits 

Takeovers are the plums of investment. This is when 
shares soar and big profits are made. Have yon been getting 
your share of them? If not, you can improve your chances 
substantially by reading the Investors 
Chronicle every Friday. 

The Investors Chronicle won’t forecast every 
takeover. But it will, as it has in the past, signpost a 
surprising number of them. 

Each week it will also guide your normal 
investment into the right sectors and the right shares. 
Over 89% of professional investors read it. 

Why not be as well informed as they are? 

If you start a 6 months’ subscription now you 
can get it post-free for only £5-20. Simply send 
the coupon below. 


Investors Chronicle, 

30 Finsbury Square, London, EG2A 1PJ 

Please send me the next 26 issues 

of die Investors Chronicle, post free for £5-20. 

| j I enclose Cheque Q Invoice me 

Please tick the appropriate box. 

(Cheques payable to Throgmorton Publications Ltd.) 


Name. 


Address.. 


Investors Chronide 
the mcMieynialfier 


FTF'2 



The Commercial Bank of Australia Limited 

(Incorporated In Victoria under the "Companies Act, 1890'T ' 

and its Subsidiaries 

' BOARD OF DJ RECTORS ' ~ ~ 

T. L. Webb (Chairman) 

S. M. Kimpton (Deputy Chairman): 

H. F. Clarke F. S. Anderson, C.B.6. J. S. Bafderstone K. O. Humphreys S. C. G. Maclndoe 
D. W. Stride (Ma nafllng Director) K. W. P. Marshall (General Mana ger) 

. Consolidated Balance Sheet as at 30th June, 1971. 

{Expressed in Australian Currency) • 


LIABILITIES 

Authorised Capital — _ 

300.000 Prelerenco Shares cl $20 each 
44.000,000 Ordinary Shares of Si each 


Issued and Fully Paid Capital — 

211,735 Preference Stock Units of $20 

B »r unit 

rdlnaiy Stock Units of Si per 
unit 

Paid-up Capital 

Reserve Funds, Including Share Premium Ac- 
count $12,870,000 fJ970 — S1ZM70.000) and 
Fixed Asset Revaluation Reserve of a Sub- 
sidiary Company, $997,174 {1970 — S9B7 ,060) 
(used In the bualnesa oi the Group) 

Final Dividends proposed payable September, 
1971 

Balance of Profit and Loss Account 


Less Goodwill on Consoffdatfon 

Total Stockholders' Funds 
Prevision for 'unexpired Insurance Risks and 
Premiums paid In advance by a subsidiary 
Company _ • . _ 

Balances due to Other Barks (Including Inter- 
bank Euro-Currency Transactions In London) 
Borrowings by Subsidiary Companies — 

(a) Debentures and Debentures second 
ranking 

(b) Unsecured Fixed Deposits 
Deposits, Bills Payable and all other Llabilntoa. 

Including Bank Acceptances and Provisions 
for Contingencies _ _ _ 

Minority interest of outside Preference Share- 
holders In a Subsidiary Company 

Contingent Liabilities on Letters of Credit, 
Guarantees and Other Engagements {Etciud- 
Ing $229,894 being Income Tax Assessment 
applicable to Subsidiary Company deferred 
pending hearing ot appeal) 

(Subsidiary Company has contracts tor capital 
expenditure not completed of 5809,530) 


6.000.000 

44.OCffl.000 

60.000.000 


4,234,700 
SO. IBS, 963 
84,421,662 


25,690.774 

1.265,912 

4,764.075 

56.07B.423 

2,819,599 

53,250,624 


2,180.998 

81,754,562 


130,373.833 

22.798JB8 


1.049,519.729 

2JOO.OOO 

1,351,888,109 


75359391 


$1,427,846,080 


ASSETS 

Coin, Bullion, Notes and Cash at Bankers 
Money at Short Call Overseas 
Australian Public Securities — 

(a) Commonwealth and States — ; 

(I) Treasury Notes 
Hi) Other Securities 

(M Local and Sam [-Governmental Auth- 
orities — 

II) Listed on Stock Exchanges, 

(li) Not Lib tad on Slock Exchanges 
Other Public Securities 
Other Securities . 

Loans to Authorised Dealers m the Short Tern 
Money Market 

Statutory Reserve Deposit Account with Reserve 
Bank of Australia 

Statutory Deposit with Reserve Bank ot New 
Zealand 

Term Loan Fund and Farm Development Loan 
Fund Accounts wim Reserve Bank of Australia 
Cheques and Bills of Other Banks and Balances 
whJi and due from Other Banka (Including 
ictlone In 


Interbank Euro-Currency Transactions 
London) _ 

Loans, Advances and Bills Discounted Jailer 
deducting provisions lor debts considered 
bad or doubtful l 

Amounts dua and to mature under Hire Pur- 
chase, Leasing, Development Prelects and 
other contracts entered Into by Subsidiary 
Companies (after deducting charges yet to 
mature (SZ7,549£B9) and provisions tor 
lOSSQfiJ 

Bank’ and Other Premises. Furniture and Sites 
Bills Receivable and Remittances in Transit 
Income Tax paid or payable In advance by Sub- 
sidiary Coinpanies- 

All Other Assets (Including Acceptances ot Cus- 
tomers — *61.565.338) 


Contingent Assets including Liabilities at Cus- 
tomers end Others on Letters of Credit, 
Guarantees, etc., aa per contra 


$ 

33,996,183 

1,842,894 


6,480.000 

116,000,672 


9,300,804 

84.522.316 

24.225.335 

7,042.050 

3.300.000 
52,732.000 

3,001 ,578 

3.067.000 

79,892.913 

617,821,186 


180,292.194 

25,010.291 

58.951,833 

3,320.104 

63,086,877 

1,351,888,189 


75,959 ,891 


$1,427,846.080 


Consolidated Profit and Loss Account for the Year ended 30th June, 1971 . 

(Expressed in Australian Currency) 


To Expenses f including Directors’ fee a S43J81, 
-1970,&7fiSB) 

_ Income. Land and Other Taxw 
* Balance, being Net Profit for the year carried 
, down 

OutsidB^refLencB Shareholders 135.000 
C.S-A. Interests 4,625,347) 


To Transfer to Reserve Fund 
„ . Amounts written off Bank Premises 
_ Dividends — 

Interim, paid February, 1971 - 

Final, proposed payable September. 1971 
_ Preference Dividends paid to Outside Share- 
holders ot Subsidiary Company 
_ Balance carried forward 


$ 

57,950,137 

8,171.529 

4,760.347 

By Discount and Interest earned, net exchange, 
commissions and ether items (including profits 
on sale of Capital Asset by Subsidiary Com- 
pany), after deducting interest paid and ac- 
crued on deposits (including $10,23,576 In 
respect of interest on Debenture Stock and 
Unsecured Fixed Deposits af Subsidiary Com- 
pany), rebales on bids current at balance date 

$ 

68,890.013 

$66,890,013 

Accounts foul at which accounts provisions 

568.890.013 

599.800 

220,000 

matte) 


1,i 094.042 
1,296.912 

135,000 

4,764,975 

By Balance brought forward from previous year 
„ Net Profit tor tho year as above 

3.348.582 

4,760,347 

38.108.929 


58.108.929 


Copies ot the Final Accounts of Lhe Bank and lta Savings Bank Subsidiaries todather with Comolldntad Final Accounts of ttie Group, 
with Statutory Declarations by the Managing Director and Secretary. Directors' Certificates and Auditors Reports thereon have been 
posted » each Stockholder. 
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Expansion setback for 
New York City banks 


BY JUREK MARTIN 


NEW YORK, Sept 2. 


THE ABILITY of the major New 
York City banks to expand their 
activities to upstate New York 
would appear to have been 
severely impaired by three sur- 
prising rulings by the State Bank 
Board prohibiting three mergers. 

The major banks affected are 
Bankers Trust, Charter New York 
(of which Irving Trust is the 
leading institution) and Lincoln 
First, all of which were, either 
through their holding companies 
or subsidiaries, attempting to 
acquire small upstate banks. 
Banking sources here said that 
the approval of the Board W3S 
considered little more than a 
formality. 

The rulings could have a very 
important impact on the shape of 
banking in New York. In each 
case the State Superintendent of 
Banks, Mr. Dentzer, maintained 
that the proposed mergers would 
have stunted the creation and 
growth of upstate-based bank 
holding companies and were, 
therefore. undesirably anti- 
competitive. 

At the same time, however, Mr. 
Dentzer gave his approval to a 
plan by which Chase Manhattan 
would transform itself into a 
multi-bank holding company by 
first forming and then acquiring a 
new bank based on Long Island. 
Earlier this year he had approved 
a similar scheme involving First 
National City Bank. 

Up until now, the major New 
York banks have been probibited 
from operating banks outside 
their home or contiguous terri- 
tories. Bank bolding companies 
were allowed this freedom, but 
such was the nature of the 
national banking regulations 
governing one bank holding com- 


panies that it was not in the 
Interests of the big banks to 
engage in such ventures. 

However, the amendments to 
the Bank Holding Company Act 
by the Congress at the start of 
this year eliminated many of the 
advantages of being a one bank 
balding enmpany, with the result 
that many big banks began chang- 
ing their holding company status 
from the one bank to the multi- 
bank variety, thus enabling them 
to extend their business else- 
where in the state. This had to 
be accomplished via the holding 
company route since simple state- 
wide branch banking is still not 
allowed in New York, though a 
recently enacted law would sanc- 
tion it on January 1, 1976. 

What Mr. Dentzer appears to 
be saying Is that it is necessary 


for the Infrastructure of New 
York banking to be strengthened, 
particularly in the more sparsely 
populated upstate areas, before 
state-wide branch banking gets 
under way.. The populous Long 
Island area he clearly considers 
strong enough already. Thus he 
thinks it desirable for indepen- 
dent holding companies to acquire 
a solid footing before they are 
subject to the full competitive 
onslaught of the presence of 
branches of the powerful big 
banks 41 years from now. 

If be pursues this policy 
rigorously, then a severe crimp 
could be put in the plans of the 
big New York city banks to get 
into the upstate market, which 
many of them had been deter- 
mined .to accomplish before 
January, 1976, 


Heavier competition puts 
pressure on Mannesman!! 


BY MALCOLM RUTHERFORD 

MANNESMANN. the West Ger- 
man steel and engineering group, 
said to-day that its profits were 
under heavy pressure from 
increased competition. A state- 
ment on its first half results 
added that Its profits were being 
reduced by the Boating of the D- 
Mark, but the statement gave no 
'profit figures. 

Group turnover (excluding 
Added Value Tax) was up by only 
one per cent, on the first half of 
1970 to jbst under DM3, 500m. 
Exports, however, were up 15 per 
cent to DMl,I38m.. 


BONN, Sept. 2. 

Crude steel production fell 14 
per cent to 1.752,000 tons, and 
there was also a five per cent 
drop in output of tubes. Some of 
the loss was made up in the con- 
tinued expansion of the 
machinery and plant construction 
divisions. These accounted for 
DMtiOOm. of total first half turn- 
over, up 18 per cent on first half 
1970. 

The order book in these sectors 
is said to be satisfactory, as also 
in Mannesman's small chemicals 
and plastics interests. Overall 
investment in the first half went 
ahead as planned. 


Utilico recovers from 
first half decline 


BY OUR OWN CORRESPONDENT 


THE HAGUE, Sept 2. 


UTHJCO, the Dutch in v estment 
company specialising in public 
utilities and belonging to the 
Robeco group, reports that the 
value of its shares more than 
recovered from the fall in the first 
half of 1970 and reached a record 
FU31 (£15.20) at the end of its 
1970-71 financial year compared 
with FL106 on June 30, 1970. 


The company’s net assets 
reached FL 107.9m. (Fl.S4.8in). 
This was partly achieved by the 
sale, through the Stock Exchange, 
of 24J500 new shares bringing the 
total to 866.000. Net profit was 
FlAlm. (F1.3.8m.). A dividend of 
F1.4.6Q (F1.4AQ) per share is pro- 
posed- 


expected alterations In exchange 
rates, the company bought $9m. 
worth of forward Deutschemarks 
at the pre-float rate of DM3.63 per 
dollar. 

The report states that many 
U.S. power companies have started 
their largest ever expansion pro- 
grammes. Owing to the high cost 
of capital there bag been a de- 
cline in profit growth per share. 
Utilico believe this decline is only 
temporary in view oF the many 
applications for rate increases. 


The company's investment policy 
was characterised by relatively 
large and very selective purchases 
and sales in the U.S. The propor- 
tion of U.S. shares in the total por- 
folio rose from 31.5 to 38 per cent 
Utilico . also profited from the 
general improvement of share 
prices in Germany. In March of 
this year, as a hedge against the 


GM CONFIRMS 
THAILAND PLAN 


DETROIT, Sept. 2. 
GENERAL MOTORS confirmed 
reports from Bangkok that the 
company has discussed with Thai 
Government officials the possi- 
bility of opening a GM assembly 
plant in Thailand. But the spokes- 
man declined to give any details 
on plans for such an operation. 


ITT says Chile talks ‘on’ 


NEW YORK, Sept. 2. 


INTERNATIONAL Telephone and 
Telegraph Corporation said it is 
unaware of any collapse of nego- 
tiations for the sale of its 70 per 
cent, interest in the Chile Tele- 
phone Company to the Chilean 
Government 

Economic Minister Pedro 
Vuskovic was reported to have 
said in Santiago on Tuesday that 
negotiations between ITT and the 


Government had collapsed, and to 
have urged the nationalisation of 
the telephone company as. soon as 
possible. 

An ITT spokesman said that 
neither the telephone company 
□or ITT has received any official 
notice from the Government that 
the negotiations are being 
terminated. 

Reuter 


BRIEF 


Europe 


O MINAS DEL RIF (MR), the 
Spanish iron ore mining company 
which lost control several years 
ago of its 4m. tons per year pro- 
duction capacity mines in the 
former Spanish-controlled Rif 
(North Morocco), will pay share- 
holders the nominal value of 
Ptas-50 per share in October this 
year. The newly formed Sociedad 
de Embarques y Transport cs will 
take over ilR's fixed assets, includ- 
ing an ore loading pier in the 
Spanish-controlled port of Melilla 
on the Moroccan north coast, and 
will hand out one Ptas.500 nominal 
value share for each ten shares 
held by MR shareholders. 

Q SALZDETFURTH said turnover 
of the parent company, together 
with its wholly owned subsidiaries, 
rose 14.7 per cent, to DM107.2m. 
in first half of current year from 
DM93.7m. in same 1970 period. 
Company added that earnings are 
being affected by increased costs 
and repeated its earlier statement 


that it will be unable to repeat 
its 1970 dividends of 10 per cent. 
• AMERICAN CAN COMPANY 
has decided to Increase the capital 
of Schiecarton NV, a wholly-owned 
Dutch subsidiary, to Fl.fl.0m. from 
F1.3m. Schiecarton. a maker of 
packing materials, said it will use 
the new capital for expansion pro- 
jects. 


North America 


• FLEETWOOD ENTERPRISES, 
of California, said directors 
declared a two-for-one stock split 
to be effected in the form of a 
100 per cent, stock dividend, pay- 
able September 24. record Sep- 
tember 10. Company said there 
will be total of 10.620.000 shares 
outstanding after the split 

• CENTRAL NATIONAL BANK 
OF CLEVELAND .has received 
approval from the Federal Reserve 
System Board of Governors for 
formation of CNB Banco rpo ration, 
a multi-bank holding company, 
and for acquisition of American 
Bank of Commerce, Akron, Ohio. 


CNB, with assets of 81. 500m. will 
be the 12th largest multibank 
holding company in the country, 
Central National said. 

• MASSEY-FERGUSON consoli- 
dated sales for third quarter 
ended July 31 were $24 9.4m., com- 
pared with $235. 9m. the previous 
year, an increase of 6 per cent 
Break-even position achieved on 
net income compared with a loss 
of 811.3m., or 61 cents a share, 
for the third In 1970. Consolidated 
sales for the nine months were 
8703.4m., an increase of S43m^ or 
7 per cent, over the comparable 
period last year. 

• TORONTO DOMINION BANK 

reports earnings of $1.02 a share 
in the nine months ended July 31 
as compared with 93 cents a 
share in the corresponding period 
of Its 1970 fiscal year. Both 

revenue and expenses were lower 
In the nine-month period, but 
exjienses dropped by Slim., 

whereas revenue defined by 
only $Sm. Lower interest rates 
were responsible for both 

decreases. Appropriations for 
losses totalled S14.7m., as against 


S13.7m. in the same period last 
year. 

ft TWENTIETH CENTURY-FOX 
FILM CORP- has agreed to sell its 
minority share of 32.3 per cent, 
of Robbins Music Corp. to Metro- 
Goldwyn-Mayer for 84.5m. Fox 
originally acquired Its share from 
MGM in 1947 for $688,000. 


Others 


to Thailand, Hong Kong and other 
South-East Asian countries, where 
the watches will be assembled. 

• CARLTON AND UNITED 
BREWERIES declared an un- 
changed final dividend of 8 per 
cent., bringing the total for the 
year ended June 30 to an- un- 
changed 13 per cent. Unaudited 
parent company net profit rose 
to 88.9m. from 88m. on 9 per cent 
higher revenues. Revenue figure 
was not disclosed. 


ft MITSUBISHI CHEMICAL 
INDUSTRIES declared unchanged 
interim dividend of Yen2.5Q for 
half-year ended July 31. After- 
tax profit fell to Yen 3.013m. 
from Yen 3,118m. in preceding 
six months on gross sales of 
Yen 118296m., against Yen 
110,415m. 

• TIMEX Corpn., of the Bahamas, 
is investing SS24m. (SU.S.Sm.) in 
a plant in Singapore to manufac- 
ture tools, dies and watch parts. 
TMX Singapore Private is expected 
to begin production by the end of 
this year. Most of the products 
of TMX Singapore will be exported 


• CONSOLIDATED RUTILE final 
dividend 12 per cent tS), making 
22 per cent. (14) for year ended 
June 30, payable October 28. 

• RHODESIAN GOVERNMENT 
Js to float a new three-year loan 
of SRh.25m. It will be issued at 
par with an interest rate of 4.75 
per cent Lists open and close 
September 16. Holders of Govern- 
ment of Rhodesia 4.5 per cent 
local registered stock 1971, matur- 
ing September 16, are offered con- 
versions rights into the new issue, 
and will receive preferential allot- 
ment the bank said In a state- 
ment 


FRENCH BANKING 

Why Suez wants control 


By Onr Paris Staff 


THE BATTLE for control of 
Credit Industriel et Commercial 
has been taken up once more. 
The future of France s. largest 
privately-owned clearing bank haa 
been the subject of bitter wrangl- 
ing between the Suez and Paribas 
groups for over three years — with 
share prices sharply fluctuating 
and rumours constantly flying 
about that one or the other was 
gaining the upper hand. But 
it now seems that a new round 
of talks begun some months ago 
is about to result in the acquisi- 
tion by Suez of the Paribas stake. 
This will place Suez firmly; in 
control of CIC, and incidentally 
provide the British Government 
with a new banking interest since 
HMG still holds a stake of around 
12 per cent in what used to be 
the old Compagnle UmverseUe 
du Canal Maritime de Suez. 

If Suez does obtain control of 
CIC— an official statement Is 
expected by the end of the month 

the whole French commercial 

banking scene will have to adjust 
to this new development 

Things have changed since 1968 
when the Banque de France 
stepped in and forced a stale- 
mate on Suez and Paribas, which 
currently hold stakes hi CIC of 
41 and 30.4 per cent, respectively. 

The two have already agreed 
that Paribas will hand over' its 
entire CIC stake. The unknown 
part of the deal is the decision 
Suez will have to take on how 
to settle up with Paribas for CIC. 
participation, whose valuo is 
estimated at around Frs300m, _ 

There appear to be three major 
courses open to Suez— the first, a 
cash or mainly cash payment, can 
be fairly confidently excluded. 
More probably, Suez will either 
exchange a sizeable quantity of 
its smaller industrial interests for 
CIC, or Paribas will- make it dear 
that it requires banking interests 
in exchange. 

Because, in giving up its claim 
to CIC’s branch offices throughout 
France, Paribas risks finding itself 
severely handicapped in the clear- 
ing bank sector, where it has been 
making huge efforts to gain 
ground ever since the French 
banking reforms of 1966-67 swept 
away the barriers dividing mer- 
chant banks and clearing houses. 



p ”■ 'Tag Pang* S'Sverv sSS hST’^r cent., 

mg, acquiring interests (at one has a 47 t 

tune- of 30 per cent, now reduced wmcm. ou.« 4 

by a third) .in Credit du Nord and 
entering, into an agreement of 

dose co-operation with Banque ce ^H^f,' FrB controls lS-' 
Wonns. To-day, Paribas remains. BUP-CFCB controls Iff 
above all, a merchant bank and offices in^Par^ 
finance house (it plays a leading provinces ana has 44 re 
role^n the international finance tives through_iU awn^ 
market and was responsible last subsidiaries. *?«*• 
year , for 13 per ce*L of interna- group 

issues on behalf of French, com- Frs.9m., and rts^naJance-sii, 
panies,°whiJe participating in 95 Fra^BOOm. woitid_ prebabi^ ' 
per cent of regular company the group worth someJ^„ 
bond issues. But Its own clearing in a is 

bank nonetheless ranks sixth in ninth largest clearing bafik fit; 
the country. Moreover, it has country. ' 

joined the general battle to open if Paribas succeeded wjbMsg 
branch offices throughout France ing control of BUF4EEGB2* v 
and— through the Credit du'Nord would leave . the way Qj&tT.fafi* 
— now has access to a reasonable ne w round of negotiation*.*"* 1 
representation in the major dties. Credit du Nord and Worm® 

What is certainly clear from the pligh t eventually lead.th 
way the group has been develop- matron of a rival private. un*™ 
ing recently, is that it is far from banfc of the same proportimua 
ready to abandon the clearing qc group. ' 
bank sector. ' Whether Suez will : be 4* " ‘ 1 ‘* 

What Suez would be acquiring to han d oyer S uch: actons 
Is a total of 71 per cent (Jnclud- S hare of the banking -marfcet^ 
ing its own 41 per cent stake) in on j_ ^ balanced against - 
France's largest -private clearing it feclB j* wou id be acquiri 
bank, after the three big national- exchange. But another.' 
ised . ' ones-— Sotiete Gene rale, .ympht weigh beavBy 

Credit ^Itfonnaise and Jfenque “ ind3 ^ Suez director^ 
Nstion^Ic de PflJris- - Alto^thcr, ■fha* thav risk uD&ottixiflr 
the CIC group balance sheet ' 

amounted to some Frs22 ,404m. ° thrpA different 

g L^! 8 - 333 ”- ” a 

net profits of Fra-Om. commerce and portfolio.- 

If associated banks are included, ments „, d cash. This dmsom 
the group has over -LlOft branches gj^gys been a strict Suez mo 
spread throughout France and a and it might prefefc 

reputation for providing the best- Stain it by ceding bank-, 
cheat service— whatever the size u p iadusH 

of your deposit Current estimates {JSStaEa. which^ already 
put its share of the deposits ^ J of thcrzro 

across the country at 10 per cent. 

(the Big Three together account 

for around 60 per cent), a con- the banking sectors 3& pen 

siderably larger hunk than the sn E£*' 

Credit Commercial de France, . Fu H dl £, ^*3-' 

whicb is next with 3 per cent ^ 

The group’s banking interests these days. Last November^, 
are at present dominated by I™ # Corporation took a Wjg 
stakes of .50 and 80 per-cent ftake w Suez to &ecotft 
respectively in Banque de Suez the third , largest 6.harehqld^ 
et de YUnion des Mines and after the British Government aw 
Banque de rUnion Parisienne- Saint Gobain Pont a Mouskw. 
Compagnle Franca I se de Credit Perhaps the time is ripe for tH 
et de Banque (CFCB). It virtually new partner to play a more to 
controls the latter 100 per cent, portant role. 
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COMPANY NEWS 


XCI second quarter 
earnings unchanged 


Marshalls Halifax 
target £0.73m. 


Albright & Wilson improves: 
interim 2% 




FIRST HALF profits, before tax 
and investment grants, of the 
Imperial Chemical Industries 
group have declined by £3m. to 
£74m.. after showing a drop of 
£2m. in the first quarter. Profit 
for the second half of last year 
was £57m. 

After lower tax and providing 
for minorities, however, the first 
six months net applicable balance 
was up by £lm. — as for the first 
quarter — at £49m. 

Following a first quarter rise 
of £24m., external sales were 
higher by £47m. for the six 
months. 

The interim dividend is main- 
tained at 6Jp per £1 unit. For 
all of 1970, when the net applic- 
able profit was £S9m., the dividend 
total was 13.75p. 

In accordance with previous 
practice, neither the profits of 
the Carrington Viyelia Group nor 
ICrs share of undistributed profits 
of associated companies have 
been consolidated. Atlas Chemi- 
cals did not become a subsidiary 
until after June 30, 1971 — hence 
its results have not been included. 

Group sales for the Erst half 
consisted of £360m. in home mar- 
kets (£347m.) and £407m. overseas 
(£373m.). Exports from the U.K. 
amounted to £13Sm. fnh »Fi2flm.l. 

First-half Year 
nn i9td 10m 
£m. £m. tin. 


The charge for tax in the first 
half of 1971 consists of £18m. of 
Corporation Tax and £10m. of 
overseas tax, less a credit for 
investment grants of dm. The 
charge for 1971 has been reduced 
by one-half of the overprovision 
of £2m. for 1970 which results 
from the reduction in Corporation 
Tax to 40 per cent from April 1, 
1970. 

Trading results far the first nine 
months of 1971 will be announced 
on November 25. 

See Lex 


Confidence 
at Houchin 


the dividend is raised 1 per cent, 
to 16 per cent 

During the past year, the chair- 
man says, the company has been 
very objective in research and 
development expenditure. Among 
the more interesting develop- 
ments is the order obtained from 
British Rail for high-frequency 
generators for electrical power to 
the new Advanced Passenger 
Train. 

air. T. P. Bagge resigned on 
May 26, 1971, and, in addition, 
air. J. Craig will not seek re- 
election. 

Meeting, Ashford (Kent), Sep- 
tember 22 at 10 a.m. 
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some recovery m group s margins 
In the U.K. in the first half of 
1971 com na red with the second 
half of 1970. but risins costs and 
difficult trading conditions in 
certain areas of operations arc 
the major factors limiting profit 
improvements. 


The increased dividend an- 
nounced by Houcbin for 1970-71 
is a reflect ion of the improved 
results, and the “confidence we 
feci for the future." declares 
chairman Mr. R. W. Houchin. 

The current position is that 
there is a useful order book and 
considerable interest both at home 
and abroad is being shown in the 
product range. Although order 
intake is slower than the chair- 
man would like, so far as he can 
see the improvement in turnover 
will be maintained. 

The company is experiencing an 
inflationary spiral on production 
costs. Every possible effort is 
being made to contain these rises, 
and "we have made certain 
changes in our overhead structure 
in order that we should remain 
competitive,” says the chairman. 

The improvement in turnover 
from £1,337,360 to £1,500417 for 
Houchin Limited in the year 
ended April .30, 1971. is the result 
of rationalising production and 
embarking on economic manufac- 
turing rims. Group turnover 
amounted to £1.589,567 (£1,340.992) 
and pre-tax profit to £207,028 
(£124,997). As reported August 13, 


East Asiatic 
tops target 


East Asiatic Rubber ■ Estates is 
recommending a final dividend of 
25 per cent, making 40 per cent, 
for the year to March 31, 1971. 
against the forecast of 374 per 
cent, and compared with 32 j per 
cent, for 1969-70. 


Gross trading profit increased 
to £302,303 from £250,617. The 
tax charge is £88.518 (£S2.149). 


HALCYON 


■WHILE in the current year 
Marshalls (Halifax) will not show 
a rate of increase as great as last 
year, chairman. Mr. D. R. Marshall 
expects profit before tax to be 
not less than £730.000, compared 
with £668,457 for the year to 
March 31. 1971. 

Looking further ahead, with 
plans for expansion and given 
reasonable trad mg conditions, “1 
am confident that profits will 
continue to increase at an accept- 
able rate.” he declares. 

Marshalls is a diverse group 
with interests in quarrying, con- 
crete manufacture, manufacture 
of rocb drilling machines and 
equipment, industrial tractors and 
specialised hydraulic equipment. 

As known the 1970-71 pre-tax 
profit showed an advance from 
£518.780 previously and the divi- 
dend is 171 per cent. (14 per 
cent). 

Sales and profits rose In all the 
established sections and the most 
recently acquired companies each 
made substantial contributions to 
profits— in their first full rear 
with the group, they exceeded' the 
profit target set 

Exports from ihe U.K amoun- 
ted to £739213 { £531,810) split up 
(in percentage) as to Africa 20; 
Asia 27; Australasia 22; Europe 
22; elsewhere 9. 

Meeting. Halifax, September 27 
at 2.30 pan. 

Chairman's statement Page 23 


recommended and a one-for-one 
scrip issue was proposed. 

Estimated results were reported 
on April 28. 


DESPITE LOWER sales of 1 63.9m. 
against £66.7m., profits, before 
tax, or Albright and Wilson, the 
international chemicals group, 
show an improvement 


BOARD MEETINGS 


for the whole company. A i 
man for Lines said it hai 
*’ inundated with people 


30ftS5 

beei 


ferslev 

% 

jMore 


Caird sees 

“substantial” 

recovery 


In view of recent activity in 
the share price, directors of Hal- 
cyon Investments state that while 
various lines of diversification are 
under consideration the only mat- 
ter on which any advance has 
taken place is the possibility of a 
small agency for a product to be 
marketed In India and Ceylon. 

They add that they are not 
aware of any reason for the recent 
movement In the share price. . 


ELECTRO- 

COMPONENTS 


Flpal accounts of Electro- 
components Associated for the 
year to Marcb 31, 1971 show that 
net profit was £613.117 against 
£411.713 after tax of £372,558 
(£340.092). 

As already’ known a final divi- 
dend of 57) per cent, making 73 
per cent. (60 per cent) has been 


COMPANY NEWS IN BRIEF 


DANIEL T. JACKSON itmildliu: and 
civil encinwrlns ctwnmcisi — Results .rear 
earlwl February !9n. reported Jon* 6. 
Profics eanwk alwr ISOM i-cmprnsatoon 
for loss of olfi-e. ilrnup lixi <1 assets 
twn.940 tISM.nrti. Net enrrem assets 
C,40.3n; » CftSvfMHi— oivniraft LT%I,KI5 
rXBo»'.6-W'. Mwtinj Colcbrster < Esses*. 
September IT. at S.30 p.m. 


ENGLISH AND SCOTTISH INVESTORS 

— As known, mii-rlm dividend 5 p.-r cmil 
( same and total in per cent.i for jea r 
ID January 31, 19TJ. Gres'! retvnnr? for 
half-year to Julr 3i. W?l. fi W.J-SO 
l£337.339 '. Net revenue (after i-trpensea 
and csiiro-iicd taiationi aia:lahj>- for 
dividend on Prclerenee ami ordinary 
Capital 1154 Ul iF17ti"l?>. Tax (21.553 
I £34.33^1. Dlvid-nd I10U.IM nwj.cwi'. 
Al July 31. total asset* at taacfcn value, 
less eurrunt liabilities, inciudliik full 
dollar. Drvmiuni of — ; per tenL 1 : 2 : per 
coni, i when.- applicable, were £18.53; 45b 
i £13. 111.854 ar January 31. ion.*- 
Equity value p*-r Sap share after deduct- 
iae prior chunies at par, 1-la.Gp UlEMp'. 


COWAN DE GHQOT Hoys and fancy 
goods Results period April 11. 197D. to 
April 30. 1071 reportitj August 3 with 
chairman's obvrrauons nn prospfc:*- 
Group fixed assets E4H.2S7 
Net current assets CKis.iH '£749.850 >. 
Alevtina. Abervum Rooms. E.C.. Sep- 
tum her 74. noon. 

STEEL 0R0UP — Remits year fo 
March 31, 1971 and observations on pros- 
pect.* report'.-d Aucusl 20. Group fixed 
a sects £3.745.238 i£5.487.433>. Net rurrem 


assets no.333.3S8 itt.G15.SSQi. Directors* 
remuneration £147.454 ims.iMDi. Chairman 
received £38,390 (134.7901. Total value of 
business done overseas £212147.131— 
Western Europe 41 per cent: Eastern 
Europe 9 per cent: Middle East 5 per 
cent.: Africa 5 per cent.: Kar East IS per 
cenL: North and Sooth America 18 per 
cent. Md-lins. Sunderland. September 33. 
at 10.70 a.m. 

LONDON AND EDINBURGH SHIPPING 
COMPANY i controlled by Hutchison 
International! — No final. lot trim 3p paW 
< 15. 7jp total i Group net profit year ended 
March 31, 1971. I1G.4S9 tE43.G$3i. after tax 
nil mO.G9!.. Dividends £14.000 tf38JO0». 
To reserves I3.-IR9 i £5.1981. FUcd assets 
£940.133 i ii. oii„T57 1. Net current liabilities 
£241.593 i £315.518 >. Meeting. Leith. Sept- 
ember 24. al noon. 

WITAN INVESTMENT COMPANY— 
Gross income for first quarter ended July 
31.1971 II. or 1.47.1 tttSSJM) and 12.liU.UG 
for period ended April 30. 1971 1. Intt-resr 
Thames C4K7.im ' MAS DOS and ri.RW.43!.. 
EspruCiS 149.4*0 IL3-XS and nsuorn. 
Earnings for 0 nil nary, IP f0-42p and 

I. oiipt. Nut asselB per Ordinary and 
'■ R " nrdlnarv share al July 31. IB7L 
97n -9S1P at April 30. i97li. includes full 
dollar premium of 232 per call *241 per 
cent. i. Value of dollar premium 

II. 147 117 'W.Hll.fcn? 4 . Contiosent sur- 
render °f 25 per cent, dollar premium, 
per share, lip tljpt. Valuation of invest- 
ments and taih-ddlarlK, £1112^99^73 
ifn2.470.4Sti. Capital rwntanlsadon 
approved at mueilntta held on Jul- 33. 
1971 resolied la convention of c3S.T34,SBS 
Ordinary shares of 26 p 135.2 per cool oi 


the issued ordinary capital' into " B ” 
Ordinary shares nf 25p. Had reorganisa- 
tion not laXen place eamimai would hare, 
been 0.86 p per Ordmarr share. 

MUSICAL. AND PLASTIC INDUSTRIES 
—Prom lower sales of £791.719 (fKS.Uri 
pre-tax profits fell by £73.799 ;o no *53 in 
the six months ended July 3, 1971. 

Figures exclude losses oi plastics sub- 
sidiary. Scicol Products ibus-.nt&s dtsrnn- 
tuniL-d at end I970i, terminal trading 
losses In early 1071 provided for m 1970 
accounts. Tax chorees eliminated for 
1971. and reduced for 1370 no £19.000 > by 
relief in respect of those losses. Fall in 
turnover due In part to delays fn 
deliveries to smup of Lowrcy electronic 
oreans and to a lessor d>i=vc to delays 
in deliveries at musical instruments from 
Par East. Basic cau*e of Lovrey delays 
was worid-u-tdc demand not matched by 
supply, fw a new ran?u. Order book al 
July 3 over EiW.au), considerably eraser 
than any previous time, and improvement 
of deliveries and sales in the second hall 
of 1971 Is expected. 

KWAHU COMPANY (finance and invest, 
mom 1— Dividend 20 p**r toil i15 per 
cent.i year to June 39. 1971 Profit £87.992 
(£95 993*. before rax £S 1« <ro -W<. 

GEORGE OLIVER (FOOTWEAR)— In- 
worn 31 per cent isanti.— total 111 per 
cent!. Trading profit six months to 
jane 3D. 197L £TL«M 'Ell.CJi. PTOht 
£52.299 (£50.7121, 19= Cl.OW ■£23’30i. 
Prow after ux £31,3% (C7.4C2*. Sale? 
n .sr*. 505 (£i.272.rx)* While arts* marettK 
have been and are belts wefi mamqutKd. 
prune costs by way of rests, ram and 


waxes lake an increased proportion of 
cross profit. 

GENERAL INVESTORS AND 
TRUSTEES— Gross revenue hair- year to 
July 31. 1971, £332.554 1 £147.239 1. Net pre- 
tax revrnue £263,399 i£24K.57Di. Net avirt 
value pur Ordinary share IMp 1 H7f p al 
Januarp 31. 1971*. interim 7j per ctnL 
1 same 1 already known. 

SPENCER TURNER AND BOLDERO 
iicxuli.- and sen-Tal wholrsalurs. con- 
iroUcd by Anslo African Kinance*— Sales 
half-year to Junu 20. 1971. f 1. 578.(100 
in.302.OM). Pre-tax profit £37.000 iloss 
£j 000 1. APPruxUnatt-ly same pem-niaiu.' 
increase W tonviver continues ui current 
half-year. Lanv-r part of pram is usually 
made m second half. 

BRITISH TRIMMINGS {HOLDINGS) — 
Dividend 12 per ctnt. M0 pvr ani l war 
!0 June 3I>. 1971 Profit 1*3.055 (£33.0311 
before lax £23.CC7 i£25,194'. 

TYNESIDE INVESTMENT TRUST — 
Gross revenue six months ended July 31, 
1971. * £121.9*0! and rear i-ndi-d 

January .11. 1971. GC8.23S'. Prcf. diruU-tuls 
£.'111111 1 same and £l«.0i»*. orrilnary 
£45.393 (£37.500 and S125.IHHH. Vajaaihra 
of »nvcsnacnu and net ctirrrni assets 
uncludiiu: lull dultar premium ■ £5 719 9*4 
iK.O.510 and 31.334.102). Nil aasu 
vaist- alter dedu*. 1 *:*)!; prior charu-e: at 
Par and ae*ununs full cObvrrsipo nf 1*11*1 
Htnck— o*:r II Ordinary unit 4G0p «3fl!p 
and 3Rlr» and per £IW rotir. loan 'lock 
C$.9 (K8 and Fisws for prenou': 
pc tiodc not comparable. Drdmair capital 
imreased by acuiunttor. of Nowabbu: 
ltivusrment Trust Company on February 1. 
1971. 


In looking tor ** substantial M 
overall profits in the current year 
the chairman of Caird (Dundee), 
Mr. G. M. D. Drummond, high- 
lights the “ tremendous change ” 
in the group in the past iwo years 
and he is satisfied that firm 
foundations have been laid for 
an ** exciting ” future. 

As reported on August 12 there 
was a loss of £1 62.698 (£87.811) 
In the year ended March 31. 1371, 
and again no dividend. 

In spite of greater than antici- 
pated terminal losses in closing 
down the jute operations, the dir- 
ectors are satisfied their decision 
w-as correct, especially in the light 
of current conditions in the indus- 
try which caused the closure of 
a number of jute factories in 
Dundee during the post year. 

The chairman feds able to 
paint a “ l’er.v much brighter pic- 
ture M of the present and future. 
The second space dyeing plant 
was commissioned in April and 
is now running to full capacity 
and making a substantial contri- 
bution to profit. 

The Board is now planning to 
install a third plant which will be 
used to process yarns which after 
tufting into carpet, or woven, or 
knitted into fabric, can be dyed 
in the piece to bring out sophis- 
ticated design effects. 

In spite of the rather poor cur- 
rent results of the yam spinning 
division and of Thomas Manning 
Sons and Co., the chairman 
stresses that space dyeing is now 
by for the most important activity 
and the profits expected from its 
operation will far outweigh the 
results from the other divisions. 

Meeting, Dundee, September 23. 
noon. 


viui ycuyie a a iuin 

from -J* 5 « fV*S - 

ro^XdVun^lO?! 1 ' 16 ^ a ? d DOt ^ w hole.“® :vV 

June 28, 1071- official indications are not available Obviously we would • bet. 

■ Production at the Newfound- whether dividends concerned are intertms delighted if soot eo DO did make an * -i - • 
land plant during the period has, jr. nuais ***• the sob-diwsxn shown offer.” he added, 
as expected, been low, and costs ^,° w ,,^.. t>aawl nuln,y 00 ,aK war's -l*: 

have been correspondingly high, ' to-day 

while major modifications have Innrimy-firiush Mohair. Deljra. James 
been carried out, state the Flstiwr. raecmnn Industrial. Mixconereie. 
directors. Final*— Erfworks ukmj. Lloyd Rakuseo, 

Despite this and generally dull V|U "^^FtniinE dates 
trading conditions, better per- interim*- 

formance in most other divisions Australian Agricultural Sept, s Because nf nnli+i*oi —a 

and rtrincem cost control bare Barton ud Sons _!SLi* ndTS^SrSnaS 'S-V- 

has now been completed, after 1 ' v \ 3 ±. , Sem. 9 outcome forthe 

^ a strike of ggg ^Wrokum ............. gg. g However, h^roJSted that sateS;-; 

virhors Sen. is Showed a marked improvement «**y 

far but “at present there Is a,.''" 
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electrical contractors, they add. 

An interim dividend of 2 per 
cent, is declared — for 1970 a 

similar interim was paid, but no B3rcU, ra n.c.0. 

final, from profits of £1,638.000. ?^2Sn S .HpL l 

Ktnia Kellas KiAber' 

ttU Kln,a K'-'ito Tta 

am P'-rWn-Elmer 

"T™ Sromsh Australian 

•I’wr Scomsb Metropolitan Property 

• ™ Tor Investment Trust 

3 of UBIrersal Underwear 

3.387 ‘ 

1.991 
1,395 
•518 


Sales 

Uperaunx surplus ' 

Ocprenatlon 

OtK-ratlriR profli 

Iiivi-stmcnt inrome 

Traduu: profit 

Inter* -ui payable 

Profit 

Taxation 

Minorities 

Preference iitvitlcod 

Attrthm.ibl*- Ordinary 

Ordinary dividend 

• Adiusu-d lo provide an 


.t.an 

3.285 

2M 

3,491 

1.307 

UU 

660 

42 

88 

894 

328 


Finals— 

Associated Dairies Sepr. n 

Dec. 0 
Sew. 14 
Sept. G 
Sept, 9 
SepL 9 
Sept. 7 
Sept. 20 
Srpr. 15 
Sept. 9 
Sept, a 


ntt purchases of capital and semi- 
89 capital goods in the UJK. 
ft? Lonrho Exports has also agreed 

... a Hoodoo ^ »0. act as purchasing agents in 

tax between Uv iwo halves more closely other countries on such occasions ■ 
“Tru^wndinii to th L - incidence of ihe n a . as the Government, may require. 


great unwiflingness on the pstft; 
of customers to go ahead wit” 
plans with which we have 
associated, resulting in a slc.-- 
down of our order Intake for'^i 
larger gear." -• 

Mr. Hope added: rt 0^era»iiB 
markets continue to expand -7 - Bril 
we shall be looking to 
well as existing markets, 
further increased contributioia®?’] 
Weeting 






■ T **V 71 fi G ures exclude Mid- 
land Siuconcs and curtain com- 
panics within the ACC division 
operating in the compounding of 
animal feeds, which have been 
sold. The 1070 figures include 
sales by those businesses amount- 
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Lines would 
welcome a bid 


Clarke NickoHs and 
(property investment -and 
ment, etc.), announces’ ' ait 
creased income for .the-. first 
of JL 971 062^38 .to JE1 
w £140 ' S3S 

ing to '£4 on 0fHT"frtr'7hn rZ u " 1 ' ^Directors of Lines Brothers, the (£4 b!ooS). . re. -tax of , 

months and' £3.985,000 £?* u!e grou?’ met ll yesterday ' ro^naUM eompaqy Is cpntintifriff 

second half. The effect on com* flSres ?o ^h^Du^Kfore y - of re-developmeit vrt 
par iso n between 1971 and 1970 hoId»s next' week ■ EX.*# ? tere ?t mgome-to 

KfdJn,"“SSES„ “ h . 0r <"S Sffim'E'JSfin’oS'iSK S?" a,e ^ 

InttreM gggr* 1 * 0f . th,> ,****** An interto d.vMani ofJii 

^ihi. appeM , no « 

senous takeover tod- wr the table from a -pre-tax pro&rlf £&1 
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to 
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OPTIMISM AT 
DYKES 


pr £J* ef J?' «P'aJn the directors. 

“Bures do not include the 
jS™ 1 * Proportion of profits less 
josser, after u* retained to 
a 5 s ??iE. tes omounUng to a net loss 

?h S raror3b J° ‘-Si'S 

nrst anr1 ' second halves of 
IJ70 were £120,000 and £160,000 
Sec Lex 


At the annual meeting of J. 
Dykes (Holdings), the furniture 
concern. Mr. Harold Dykes, cnair- 
mnn. told shareholders that the 
favourable trend continued and 
the order book was full to the 
end of this year. Production, 
sales and delivery wore proceed- 
ing at a pace more than double 
that of last year and ho was 
“quite optimistic'' regarding the 
future. 


ftOTEL YORK 
EXTRA 10% 

per cem^to 22 ^is 

nnnounredby Th/ JS*jE& «£ 

fJlfe,J ;o,T,pan y *s lo purchase 
freehold properties,- in Craven Hilt 

tor £m,SSo. Qw “ Gardons - w 


IAINKRO 


LONRHO 


Lankro Chemicals has changed 
its name to Lankro Chemicals 
Group. 


f -nnR^S e .l man for lonrho h U 
that the Su dan Govern! 
nlfrta f? 8 “PPpinted Lonrho Ex- 
ports (a member of the Lonrho 
Group) as sole agent for State 


A listening post in ; 

JAPAN; 

Trade I nteli igejnce' Agency 




rt*pxi*J otm i M nAn of mokb relating-- 
» dte Japaim* «KSusortH *jxt tconamk. seknd, tectiiduis:->- ’• 

toSf report* on iww Japan- s 

" vroAuca-.' 'thti iKMeMc 

Fact nrniblg y ■ TMhjlkkl traiabtlocU. ■ • -j- 

J**? -*nahlf*b«f In Japan for I f raare aad ias -i 
roiaoonUpr, cowarlnj i. 

. d atajb M jhe fhifr bntanea 
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‘Airways 
ij. £1 .6m. loss likely 

BY RAY "D AFTER - !■ 

"..Tp-TI * . BRITISH Midland Airways is ex- The group’s interim statement 

afS-' . i : jyected to incur a loss of £1.65m. is to be published in November 

• ■ K fa the current year, ending Sep- while a 7 per cent, interim divi- 
tember30, after charging interest dend will be declared next Thurs- 
£V ? ,> v- of £380,000., day. .. 

ittlii* ^•* >e, ri'C ani300 * chairman Mr. Cannon said that despite 
MSS. Minster Aw», T s:ur ‘ " J n " the loss from the airline the 
tore * DCUal meet,ng “ L ? ndon ? est£X ' annual rate of dividends of 14 
day that the airline's lessee per cenL 5hould still be covered. 
’500} sod capital goods would probably absorb most of Ha also announced that Mr. 
7,0001, . 4he increased profits made by a. R. G. McGibbon and Mr. 

i-uwiM^:l£U,500) othet sections of the group which d. S. A. Pearce had been appoin- 




APPOINTMENTS 


Unigate group 
changes 



ch&mw;. 

Bee Xei 


Includes. Insurance -and invest-, ted deputy chairman in addition 
roent Interests ■ to Mr. D. H. Stacey. 

In view of the . airline’s pom- 


m 

upi 


V i ; '■ tion If had been decided to invite 

Vrri accountants Peat' Marwick /-i c 

Conference on 

. - .irm Ut ^ e ** u j . a m PT ‘j come for^he following year. capital growth 

•■"--* In addition, the group is 

‘ • eamlnint ' the operational onrj TirniPPlinn 

peC aspects of the company in a bid 4UU F 1 VICCIIOU 

to improve profitability. THE POSITION of capital gains 

‘af Romford- ** is possible. 1 understand, taxation and estate duty in the 

*harinaoeutieafe that the outcome' of this review light of the 1071 Budget will be 

^.With considerable Will-be a change fii emphasis of discussed at this year’s Capital 

:to the current and the^irl ine’s operations, with pos- Protection and Growth confer- 

iays chairman. Sr sibly greater emphasis on sched- ence, sponsored by the Investors 

uled services and more selectivity Giwmlcle. London, on October B. 

is i: taken- ircseveral jiarts of about its inclusive tour business. 

ichannL v '°uld the main reason .Sot made-- the group over the last two years been chosen to give a comprehen- 

at mTfk. fiat Profits. ' m.tfie : navigator has been a significant factorin nioidoml heW s,ve review of the whole subject 

u e:<& ^^tnpaoy-ip.recent yoar& Prtjdii^ the results • fSrThe year to t-WVHjCTKi neld of capital protection and growth. 

:* .l. q{ the- ProWetoS to^thrUJCaffected Anril 3 o 1071 and -the accounts Mr. -Cannon said the loss this The conference will not be 

tft ey risk V* fe»e outwit;of the radar ajransny? wbMJi sitmtion “to year was not only because of a limited to taxation questions or 


ess 

~'bf .. Rohxford-’ 


.» ■ i ___ _i * * i sive review of the whole subject 

MVldena neio Of capital protection and growth. 

Mr. -Cannon said the loss this The conference .will not be 


"mere* aid***?? •■■« B ***2** was ^so attri^table to " cemln Property investment and chari- 
cnls cash. ^mAwp^w'liilierent inmost activities, as well cnramercial policies, which have h a ” an 0 'in!»Mmffl lieS 

wutirteti with the *.ps “ * ZSSTA b, 

SV '& t 23!ff*Sf*2L -J JSS MM?® i . SSSSSK 

^ &Z>; i SSJ£? s 5 ? ^ ioShou. «” ra w«w SSJS.^W: 0 !^ ££ 

il hlvS " Wm - rt^^’ta^^O otiaxMmo theriidar July. Wl^re most encOTrSfi.” ttoe--he could- not be satisfied Wilson, chairman of Sotheby’s; 
* reduction • problems and to The reduction in the rate of that the future would be profit- and Mr. Oliver Stanley, a director 

e nankin ^^niuce costs and expenses in, the aw^wfl? tST-S ,T»iteriai- able. of Gray Dawes. 


Ljn the back^jJ? 3 * 1 markete;a» provtog effective not yet clear what effect VAT will 
ese dnji. La«5*> * €he-«c^tar and j^ve w cost of stockholding at 

1 . Corp'oraiin^ [pT^dar companies WiD .make a wholesale level, but the impact on 
nt. stake m slw C0 *2|W^ * to current group expenditure should be 
e third i 3rje - 'jars jwoflts. 1 .ij: considerably less, 

ter the British Gm ^ ^ ' t3 nM Against those advantages. Sir 

Ifit flnS-.ir, n Zi" r ' ■ IS! flm*h iwiifrlc nut Ihat' Ihp mm. 


Coal Board made 
£im. profit in 1970 


Mr. Ian Barter has been 
appointed deputy chairman of the 
International Division of UNI- 
GATE with effect Irom October 1. 

From the same date Mr. J. R. 
Anstis retires as president of 
COW AND GATE (CANADA) and 
becomes chairman of the Board . 
He is succeeeded as president by 
Mr. H. R. Tudor Price. 

' * 

Subject to formal approval by 
! the Indian Authorities Mr. 
Vincent Edktns, at present gen- 
eral managing director of OFCN 
Screws and Fasteners, has been 
appointed general managing 
director of GUEST KEEN WIL- 
LIAMS. GKN’S indian subsidary, 
from October 1. Mr. Edkins suc- 
ceeds Mr. Brian Eustace, who re- 
signed from tbit position in May. 
and has also been appointed a 
member of the GKN Administra- 
tive Board (International). 

Mr. Alex J. Laker, previously 
marketing and commercial direc- 
tor of GKN Screws and Fasteners 
has been made general managing 
director of the sub-group in suc- 
cession to Mr. Edkins. 

★ 

Mr. R. D. McVeigh and Mr. E. W. 
Greenwood have been named as 
vice-president and assistant vice- 
president respectively of GATX 
SHIP LEASING AND MORTGAGE 
(U.K.). 

★ 

Mr. Max Nohr has been 
appointed managing director of 
BOULTON AND PAUL l METAL 
WINDOWS). Mr. B. Hatch who 
has been acting as general man- 
ager of Boulton and Paul (Metal 
Windows), will resume his posi- 
tion of sales director of Boulton 
and Paul (Steel Construction). 

■k 

Mr. Lawrence Wilks, an Eng- 
lishman, has been appointed by 
the FIRST NATIONAL BANK IN 
DALLAS to be senior vice-presi- 
dent and general manager of its 
London branch. He was previously 
a vice-president and deputy 
general manager of the London 


>rtant role r X f«* • m unaWe to pass od increased BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 

— __ ^st tiro «r expenses. “ Overall, however, we 

Vt hdm tn .. n M o* SJ09 expect to be able to maintain a THE NATIONAL Coal Board The Board bases its optimism 

xadoa* ~... r v — ■ 1,164 3^0 reasonable balance between the achieved a surplus of £500.000 over the industry's immediate and 

.lawATTO ■ foreseeable"' benefit* and dls- last year. It made- an operating longer-term prospects on several 
PRICES S . lJl vrn advantages."- says Sit Hugh, . . profit of £34Jm 0 but had to pay factors affecting the performance 

Kjaj debtor -• ssa - ^ Work is in hand, on the net interest charges of £33.6m: of alternative fuels. 

.jnhmabte LMa,r!.T» redevelopment of two major qn.,. ia , h own In the NCB’s The report refers to a severe 

Properties: depending cm the 1970-71 ou^ escalation in the cost of fuel oil. 

V-H-Vi 1*2 i^ progres* of the work the directors wSch' iLsd which increased prices to indust- 

mtt”- i i -reard ii^i lfem' anticipate- either rental Income pr ““9 rial customers by about two- 

ta-f CorDoratiDn uo-leffidoubfe ok. reilrf. capital profits emerging from *** thirds and gave coal a general 
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■ : 2 Corpora odd ta£le^doubte aa 1 relief, capital profits emerging- from «iai ine lmmeoiaie ana and ^ave coal a general 

;v*. _ .. (noaLMiiL r e«rs«s'^roc:tiieis^. probably In I972 t 73.. >. longer-term prospects of the pidce advan tag e this market 

ih.oot (S2.e27jiM), investment srams- gales for the past year expanded UJL- coaJ - industry are now n also suggests that con- 


7d jilant wrttfl; denro arm - «Her'nno» tax profit was £695,849 (£«0i,04i) a much larger surplus wouia delays m the expansion oi nuclear 

- .‘arrriiw coste mnitja* m«i rBdBca«inf r aDd : the dividend 22 per cent have been made last year except power. 

’ ^I^per.cem.).. for the effects of the unofficial Finally, It points out, foreign 

- S C : A split -up of sales and -profit miners’ strike last autumn, heavy coal prices increased markedly, so 


• - 'n-~ Ol- overtesy b-nft JuImk* J35.0M. show manufacturing £950,000 and wa ges increases, and a continu- tint the price of imported coal 

; 'idjustmcoi artator-lnT^?T4Hfflient erf u £10J»0; wholesaling £21.105,000 ing inflation of the cost of goods was generally well In excess of 

• -{eatory or an overseas, wbsidiaryw.- -. and • jttlooo:' retailing £3,018,000 and services 8 home-produced coal prices. 

. An analysis of the year's results and £68,000; other activities The NCB exported 3m. tons of 

- w ;000 omitted) shows:— Consumer £695>000 -and £194)00. Exports | nufnut coal in 1970-71, 500.000 tons less 

*::;v ods — records, -radio,.. television, were valued at- £169,479 eJ.£ “ ““ than In 1909-70. Overseas markets 

••• *!><*<: ^profit £31!74- *(£4.611>, afid (£115.450). Production of some 3^m. tons remained strong and more coal 

■— u fral goodsHriectronks. tiaVi- Meeting. ' Hey bridge Country of roal was lost as a result of the CO uld have been sold abroad If 

tor, radar, etc^oss £270 (profit Club, higatestone, September 24, strike, which cost the NCB about it had been available, the report 

28). Turnover comprised over- at U ajn. Wage r increases ^ added maintains. 



Mr. Lawrence Wilks 


attersley Stelrad 


sees more firowra .• ^^^ ofwhich^^to^s^^XrdR^and 

O* V IT f? r research and _ development Account March, 1970. to March. 

- the ■..•»! Vp co-ipiRfl:-'-' ' ... . ' Gross rapital expenditure totalled 197l volume I— report. House of 

WUBS- to date,' of |teel radiatoi? Uerember 31— the proposed new major colliery .schemes, £26m. on Volume 2— accounts and statistical 

? U iflattersfey Stelredare comfort- year-end.. . : . _ coafface machinery and related tobte ^ House of Commons Paper 

So* : r *. - -v u - - cbmm - - The chairman feels • that prOSr nrnfert<t VI 7 ftm on other eollierv c^o c/-i ri , c 


£13fim. Wage increases added maintains. 

£2(tap. to the- Board's costs and The NCB says that it is having 
the price of goods and services difficulty In finding alternative 
went up by about £24nu markets for coke-oven gas and col- 

The report shops that the col- u ery methane, as contracts for 
kftjes ma .® e ,55,'2P e 2“ I * pro Tl tiieir sale to area gas boards have 
of £5.5m. in 1970-71; the opencast come to an end. 
executive made a profit of £16.4m.; “it is likely that at least part 
roal products division a profit of 0 f th e gas from some plants will 
£7ffm.; while brickworks turned have to be flared. This waste of 
in an operating loss bf £47,000. a natural resource is to be 
■ e fP^ Ddjture deplored,” the report notes, 
was £96.8m of which £4^m. was National Coal Board. Report and 
lor. research - and . development Accounts March, 1970. to March. 
Gross capital expenditure totalled 197l volume J— report. House of 
mSm^some £12m. spent on Contmons Paper 460. SO; 55p. 


Tch&rmai Mrfc. ; R=SnniS : »?* off^ore e^JoratimT for ^hydro- A lOOK at the 

*. In addition there, has beep Tnmaver ..«g;3W mt.jm rf” 1 £700 ^ 00 on housmg 6 nPW h$HllfPrC 9 

ne improvement. m- boiler patos_ Trwflnx Bniflt forjnmers. UvtY UdlJLfiClo 

i production. •' . - Depfectodoa, ere. '5.7W n.gj The .strong demand for coal 

, i_a -Bank tattrest , -7^m continued in 1970-71 and. again ex- THE RESTRICTIONS on bank 

f the same -outer lmereat - B.M4 ajao ceeded . production, which at lending have created new oppor- 

ltmues for tiiB remainder of the Law .. ...... -■ M2 4m. tons was 5m. tons less tumties in the last few yearn for 

ir, he antic^es .a tosses zgu toepr^usyea? financiera, and several enterpris- 

ttoe In profits and eamlngsrper. broinda in issmbs l^ssstf Disposals from current output. i®S. “new bankers ” have made 
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Fluvent 

cautious 


I branch of the Chase Manhattan 
j Bank having served In various 
capacities with that bank since 
1951. 

In his new post Mr. Wilks suc- 
ceeds Mr. Oakley W. Cheney Jr., 
i who has been, made senior vice- 
president in charge of the home 
office international division of the 
First National Bank in Dallas and 
will be returning to the U.S. early 
next year to take up that posi- 
tion. 

Mr. J. T. BeJzner, formerly in 
ebarge of the international divi- 
sion, is to head a new regional 
business development 
★ 

Mr. L J. Crosthwaite has retired 
as a director of CONSTRUCTORS 
JOHN BROWN, but continues to 
be associated as a consultant. 

★ 

Mr. R. H. -Catlow, Mr. J. E. 
Gough. Mr. R. Hipklns and Mr. 
R. W. TuOocfa have been 
appointed directors of MAC- 
READY’S METAL COMPANY. 

★ 

Mr. Michael Morley, an execu- 
tive of Samuel Montagu and Co„ 
and Mr. John WiOmott, an 
assistant general manager of Mid- 
land Bank Finance Corporation 
have been appointed to the Board 
Of MIDLAND MONTAGU INDUS- 
TRIAL FINANCE, which is owned 
equally by Samuel Montagu and 


Co. and Midland Bank Finance 
Corporation. 

* 

Mr. E. C -N. Edwards, a director 
of Midland Montagu Industrial 
Finance, and Mr. Peter Le 
Mesuricr an executive of Midland 
Montagu, have been appointed 
chairman and managing director 
respectively of WARBOYS FILM 
PRODUCTIONS. Also joining the 
Board of Warboys are Mr. Tom 
Donald, managing director of 
Global Television, Mr. Gerald 
Brown and Air. Christopher 
Davies, joint managing directors 
of the Toledo Film Organisation. 
* 

Mr. David SfnlgagHa. managing 
director of AirfLx Plasties, has 
been co-opted to the Boar d of the 
parent company AIRFJX INDUS- 
TRIES. 

k 

Mr. George S. Burt has been 
aDpointed managing director of 
JONGSMEAD CARPETS (Guthrie 
Corporation) from September 13. 
He replaces Mr. Alex Reynolds 
who is taking up an appointment 
with the Corporation's carpet 
interests in Australia in October. 
*• 

Mr. J. S. Langton. who was com- 

S personnel executive of 
-Royce from 1969, has been 
appointed director of personnel 
of ROLLS-ROYCE (1971). He suc- 
ceeds Mr. D. J. Pepper whose 
appointment as director-customer 
relations was announced recently. 
■k 

Mr. Robin Pooley. managing 
director of Rowlands, part of 
the Towers group, will become 
genera) manager designate of the 
CO-OPERATIVE WHOLESALE 
SOCIETY’S meat group on 
November 1. Mr. Pooley is to 
succeed Mr. Monte Waller, who 
retires in September next year 
★ 

Mr. Stanley Byars has been ap- 
pointed general manager. Europe, 
of CP RAIL ( Canadian Pacific 
Railway). 

★ 

Mr. Waller Gardner has been 
appointed life president of 
HENRY GARDNER AND CO. Sir 
Paul Benthall succeeds him as 
chairman. Mr. J. R. Etherton has 
been made managing director: 
Mr. C B. Carpenter and Mr. J. 7. 
Dewey have, joined the Board. 

★ 

Mr. A. R. G. 3!eGibbon and Mr. 
D. S. A. Pearce have been 
appointed ad dition al deputy chair- 
men of MINSTER ASSETS. 

* 

Mr. J. E. Commander and Mr. 
K. Wilson have been appointed to 
the Board of UNIVERSAL 
PRINTERS. 

★ 

Following his appointment to 
the Board of United Drapery 
Stores. Mr. Stanley G. Cooke bas 
resigned as managing director of 
JOHN MYERS AND CO. but re- 
mains chairman. Miss Freda 
Adder! cy remains deputy chair- 
man of John Myers and becomes 
joint managing director with Mr. 
H- w. Turner. Mr. J. Nelligan bas 
been made merchandise director 
and Mr. W. F. M. Horne, a director 
of United Drapery Stores, has 
joined the Board of John Myers. 

* 

Dr. H. J. Witteveen has been 
appointed adviser to the 
ROBECO GROUP. 

It is also intended to appoint 
Dr. Witteveen to the supervisory 
Boards of Robeco, Rolinco and 
Utilico. 

* 

Mr. R. W. Wallrtngton has 
resigned from the Board and Mr. 
C TiHotson has been appointed 
a director of W. J. NOBLE AND 
SON. 

★ 

Mr. R. G. A. Youard has joined' 
the Board of NORBURY INSULA- 
TION GROUP. 

* 

Mr. Spyros D. Kavyas has been 
appointed food and beverage 
director of HOLIDAY INNS 
INTERNATIONAL. 

STOCK EXCHANGE 
PARTNERSHIPS 

Mr. B. B. W. Good den will cease 
to be a member of JAMES CAPEL 
AND CO. (brokers) on Septem- 
ber 17. Mr. C Sanger will be 
admitted to membership of the 
company from September 18. 


This question is posed in one. 


• but ,'i r^ble wit 


an dL.. -provision 
iquoted investment.. 
- previous oV6r- 
103. . . 

Vigo- . Street, W„ 
27 - at 11 aLm.. . .. 



9^^herai ai &lMg 1< 58 ewtt:«?«nS!^ This question ia posed to one 
9.0TO general n na n c i n g ana ig7 (^^r ^ effective increase of of tile features in the Investors 

Thk 1969-70 exceptional expendl- « P®r cent on the 1969-70 level. Chronlele this week. The answer 
eSSSt- A Vigorous recruitment cam- given u not simply automatic. 
up paign was mounted by the NCB Secondary lenders will find the 

9et1 ^£20 ooO ex^pSorS towards the end of its financial going more difficult But the men 
’rffiBBdSfflJM- year„and this “met with consider- who run the companies concerned 
able success:'' are aspiring merchant bankers. 


Promotional fares idea 
for domestic airlines 


Rum displaces brandy as 
leading imported spirit 


BY KENNETH GOODING 

RUM HAS now established a 
clear lead over brandy as the 
I moat .popular imported spirit in 
the UJK. Customs and Excise 
statfeties- just- released show that 
in the first six months of 1971 
some . 722,000 gallons ■ of rum 
were, cleared’ from bond, up 17.9 
per cent' on the same period last 
year. 

, Brandy managed a better jump 
-^•23:4 per . 'cent on last year’s, 
depressed - figures— but clears 
ances- totalled 636,000 gallons, 
some ..way behind the rum totaL 
v MaiW reason for the advance 
in- r qm sales is the growing 
popularity of white rum. At 
present the white rum market is 
dnp frinatpd by Bacardi, marketed 


in Britain by Bass Charrington. 
But the Courage brewing group 
has recently started a £500,000 1 
advertising campaign for its 
brand Dry Cane. 

This is bound to stimulate 
interest and increase the overall 
sales of white rum, so by the 
end oF the year rum should have 
increased its lead over brandy | 
by an even greater margin. 

As for home-produced spirits, 
Scotch clearances from bond 
managed a 3 per cent increase 
on the 1970 period In the first 
six months of the current year at 
3,944,000 proof gallons. This is 
in spite of the stocking-up which 
went on towards the end of last 
year in front of . price increases- 


BY RAY DAFTER 

PROMOTIONAL air fares, which 
are increasingly being introduced 
on international routes, may soon 
spread to Britain's domestic air 
network, the Air Transport 
Licensing Board was told yester- 
day. 

Mr. Janies Scarlett, British 
European Airways' external 
affairs manager, said that air- 
tines were evaluating various 
promotional proposals, designed 
to attract increased air traffic. 
Nevertheless there was an essen- 
tial need to keep the hard core 
of air traffic paying the economic 
fare, lie added. 

The Board was continuing its 
hearing of applications by BEA 
and - other airlines operating 
domestic services for fare in- 
creases of up to 10 per cent 

Mr. Scarlett said that the plans 
of BEA and British Caledonian 
Airways for promotional fares 
were very much in the embryonic 
stage. They were concerned with 
trunk routes from London to Scot- 
land and Belfast 


“There will probably be cheap 
week-end return fares. We are 
trying to put some impulse into 
traffic growth which will not dilute 
the existing revenue," he said, 
adding that an application for a 
cheap fare could be made “ fairly 
soon.” 

Mr. Anthony Lucking, a busi- 
nessman opposing fare increases 
on trunk routes, said that BEA, 
with a high load factor, failed to 
make profits because staff produc- 
tivity was too low. 

The Board was told that because 
of a proposed reduction in Govern- 
ment subsidies for air fares in the 
Orkneys, increases of between 20 
per cent, and 50 per cent, were 
being applied for by Logan air. The 
small airline was also seeking 
Increases of 10 per cent on Glas- 
gow-Dundee flights. Western Isles 
services and Shetland Isles ser- 
vices because of a “ substantial 
Iobs.” 

The decision of the Board will 
be made known later. 


Former Minister’s call 
to halt Pakistan aid 


Ford to institute 
dial-a-bus service 


the GOVERNMENT should «n- 
sure-r that Pakistan . receives no 
i more economic aid from the Pakis- 
tan .aid-consortium untQ the situa- 

tioaVin East Bengal has been 
satisfactorily settled, ' Mr. . Peter 
Shore, the former Labour Minister, 
said. yesterday on his return from 
a yisit-to India. . . 

... “Pakistan really has broken up," 

he said:' “This is a fact that will 
have, to be faced. , I do not see how 
the ’ two halves /can ever be 
brought back’ again Into a single 
political community." ” 

■j Mr. Shore said- he hoped re- 
port '.’.on Jus visit tp . Sir Alec 
Douglas-Home,- the Foreign Secre- 
tary.’ - -- 

Mr. Shore, who visited refugee 


camps in East Bengal with Father 
Trevor Huddleston, Bishop of Step- 
ney, said the 8m. refugees were 
still being joined by up to another 
million each month. 

COINS FETCH 
£23,405' 

-• At Glendining’s yesterday a 
coin sale realised £23,405. Spinks 
paid £660 for a William IV, 1831. 
proof set of £ 2 , ii and £$; 
Meridian £520 for a. set of four 
George V, 1911, Canadian 50, 25, j 
10. *nd , five cent coins, and 
Baldwin £420 for an Edward V 
silver groat 


FORD MOTOB is to operate a 
dial-a-bus * service in conjunction 
with the Eastern National Bus 
Company. A pilot scheme, the 
service will start next spring in 
either Chelmsford or Harlow, or 
possibly both. 

This follows a six-month investi- 
, nation by Ford into the feasibility 
of the project in the hope that 
it might provide an important 
form of public transport in the 
future. Ford will supply 12-seater 
Transit vehicles to Eastern 
National for the experiment 

Passengers will be able to tele- 
phone for door-step service 
through a control room in direct 
radio contact with the bu^s. 

Ford hopes fares will be * well 
below” those of taxis and stand 
comparison with bus charges- The 
company is engaged in two 


similar schemes in the UE. at 
Mansfield, Ohio, and Ann Arbour, 
Michig an. 

' “HOT” MARINE 
ENGINE 

Plans to market the new “ hot " 
250 BHP marine diesel engine 
were announced, by Ford yester- 
day. 

Introduced at ’ this year's 
London Boat Show, the six-litre 
unit — called the Ford Turbophis 
— is the company's most powerful 
diesel, and up to -now has been 
available only to selected power- 
boat drivers. The engine has 
been race-proved in all the top 
British off-shore events this 
season without a single failure. 


The three acquisitions 
made recently by our* 
Concrete and Quarrying 
Division all made appre- .- 
: ciable profits for the first ■ 
time, and contributed a .. 
substantial proportion of ! 
the 29% increase in the . 
Group’s profits (£66S f 000 « 

; before tax) this year. And ■ 
they are expected to do ! 
even better during the : 
current year. 

This demonstrates the \ 
marketing and manufac - 1 
turing expertise within • 
Marshalls and strength- i 
ens our determination to \ 
pursue expansion plans. • 
Our Engineering Divi- . 
sion has had no shortage 
of orders either. Export . 
orders for Halco rock . 

. drilling machines and : 
equipment, for instance, ; 
have increased 37°«. Our 
main problem has been 
to increase production 
and at the same time 
reduce overall costs. 

Marshalls is definitely 
on the move, as you will \ 
see by reading the< 
Annual Report: we will 1 
gladly send you a copy. | 




H 



Hall Ings, Southowram, 
Halifax 


CONCRETE PRODUCTS; 
QUARRYING. MANUFACTURE OF 
ROCK DRILLING MACHINES 
AND EQUIPMENT, v 
INDUSTRIAL TRACTORS. N 
SPECIALISED HYDRAULIC 
EQUIPMENT. 
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The Property Market 


BY MICHAEL O'HALLORAN 


Retail and 


warehouses 
a planning 
farce 


When does a warehouse be- 
came a shop? Legal theory can 
produce a definition, but the real 
planning situation is one of un- 
mitigated chaos. For the dis- 
count warehouse company, it is 
a black comedy. For local 
authorities, it is a problem — 
albeit of tbeir own making In 
most instances — without any 
obvious answer. For the public, 
it is a classical example of legisla- 
tion gone mad. 

Let us consider the case of a 


typical discount warehouse which 
rents existing premises in order 
to display goods for sale to both 
retail and wholesale customers. 
As the prices are exactly the 
same, where can you draw the 
line? What, In planning terms, is 
the environmental difference? 
None that I can see. After all, 
a purely wholesale warehouse 
selling fast-moving consumer 
products can attract more visitors 
than a mixed warehouse which 
specialises in expensive products. 

It Is essential to have some 
official guidance on this ques- 
tion. for the coming years are 
certain to see a big increase in 
planning applications for the 
mixed warehouse operation. Re- 
tailers cannot afford to pay 
central rents for the bulk space 
needed for items such as furni- 
ture and carpets — warehouses 
provide an obvious solution, par- 
ticularly as communications and 
parking are usually good. And 
what if an “ industrial estate ” 
does turn into a market by any 
other name? It only becomes 


a needed decentralised shopping 
centre which does not transgress 
upon the green belt. 

However, official planners just 
do not know what to make of 
this new breed of salesman who 
has proliferated since the aboli- 
tion of price maintenance. Whole- 
sale operations are easy enough 
to judge upon, but the introduc- 
tion of a retail element creates 
untold confusion. The experi- 
ence to date of Queensway Ware- 
houses— 4 Norwich-based dis- 
count company — is a planning 
classic. 

After seeing the success of 
cash and carry warehouses in 
Leicester, the company decided 
to open a business without ask- 
ing for any special planning per- 
mission. Because of the retail 
element, it has just received an 
eviction order. (Which it is 
fighting.) But in a major London 
borough, Queens way’s planning 
application was returned with the 
comment that It was not neces- 
sary! 


This * contradiction exists 
throughout . the .country. Some 
councils are prepared to state 
categorically that no planning 
application is needed for an 
existing warehouse. Others turn 
a blind eye because they are 
scared of making any positive 
decision. The third sector 
opposes the Idea on planning 
grounds which are at best hazy. 
In short, one of the most excit- 
ing growth businesses of to-day — 
and one. with a very important 
property potential — is being 
stifled for the lack of official 
direction. . . 

The next important decision to 
watch concerns a planning appli- 
cation to Gloucester County 
Council by Percy Bilton in 
respect of a major unit at the 
Moreton Valence estate. I hear 
that the council will be asked 
later this month to give its bless- 
ing for the introduction of a 
discount - warehouse which has 
both retail and wholesale outlets. 
It certainly seems to be an ideal 
site, situated on the A4I9 close 
to the M5. and with as much as 
15 acres of narking space avail- 
able. Indeed, it could even be a 
ready-made discount shopping 
centre. 


vance. If Gloucester fallows this 
line of thought, I hope that it 
will state its conclusions at some 
length and thereby set some kind 
of precedent for others to follow. 
If it disagrees, the time may 
well have come for the property 
world to take some type of con- 
certed action. The present farce 
has gone on for too long. 


More detailed information 
should be forthcoming shortly. 
Other agents involved , .jwere 
Bourdas and Co. and King ana 
co. • \ 


OUT AND ABOUT 


Decentralised 
office deals 


On the basis that a purely 
wholesale operation could not be 
challenged, I fail to see why a 
retail section — whatever its size 
— could have ony planning rele- 


Detalls of two important office 
projects close to London were 
revealed this week. First, an 
ODP for 62,500 square feet in 
Meeting House Lane, Ch a t ham , 
has been granted to Three Stars 
Properties. This Is a speculative 
permit and, as there will be 
virtually no opposition in the 
town for at least three years, a 
tenant should not he hard to find. 
My information is that talks have 
already begun .with several 
interested companies, and that 
the rent level might well be sur- 
prising. 

• Secondly, a 200.000 sq. ft pre- 
Brown Ban project in East Grin- 
stead is at least getting under 
way. A new company, advised by 
Cyril Leonard and Co., has been 
formed to undertake the develop- 
ment the original form of which 
is being completely revamped. 


• Three Stars is also in the news 
this week because of its Otters- 
pool Way, Watford, industrial 
development There was some 
shaking of heads when the com- 
pany rushed In to buy thd 2 j- 
acre site and. 12,300 sq. -ft of 
existing space at the full asking 
price of £180,000. but that deci- 
sion is now seen to be fully 
justified. The refurbished space 
has been let there are negotia- 
tions In hand to dispose _o£ the 
30,500 sq. ft of new accommoda- 
tion at around 90p per sq. ft, 
and the whole package' has been 
sold to the Robert Fleming Pro- 
perty Unit Trust .on an llfr-yeais 
purchase basis. Alls op and Co. 
acted for the buyer. 

• Continuing its rapid expansion 
into industrials, Amalgamated 
Investment and Property- has 
paid around £lm.‘ for the Pascall 
factory in Stredthara Road. Mit- 
cham— 325,000 sq. ft. of existing 
space on 12} acres of land. This 
looks to he a clever buy prior to 
auction, for over '250,000 sq. ft 
of new space can be built and. 
the completed investment value 


must fee. well in, excess -of fitat 
‘ Henry Butcher and- Cov actedJEor. 
..the. vendor* : . . .. V;_> l 

• Estates Property" Investment 
has been granted .full planning 
permission for the. first phase of 
its «fb. - -estate ■ Immediately 

• adjacent : "to the M53 Wirrsl 
Motorway -at Birkenhead*. ?.Coii- 
utructiott of. this 164*000 sq. ft. 
phase is scheduled to start this 
Biinimn, with units ranging 
between 3,500 sq. ft. and 33.000 
sq. ft The- first space should r be 
ready for occupation early in 
1972.- and initial enquiries are 
. encouraging. Donaldson and 
Bons are the letting , agents. * _ 

• On-the office front, Wates has 
sold -die head -tease of Piercy 
House— the five-storey block in 
Copthall Avenue, E.C2. — for 
more- than £2}m. The buyer was 
ICFC— tenant since the building 
was. completed in 1963* - Jones 
Lang Wootton was the agent. 

• The same agents have been 
instructed by Trafalgar- Hduse 
to act jointly, with existing agents 
In finding a tenant for the SO, OOO- 
square foot Bank House, Birm- 
ingham. This 20-storey block was 
completed in 1970, and £2 per 
square foot "is not a high asking, 
rent for such a modern air-con- 
ditioned block in the centre of 
the erty. However, the market in 
Birmingham is still for from 
settled, and the large precincts 
on the city fringes must rank -as 
troublesome competition. - -- 


development 

By Our Own Corrits^Ondtnt 


i BOURNEMOUTH, ’ 9 

THE- full- scope of 'the cash r^. 
posals to be put to Bouruem^ 
Council next week over its 


front development plans wa^T 
Vealed. to-dayi.' . 

The Bournemouth Intern^Q-, 
Group— which comprises ejgi 
English and three American <£, 
cerna — is- putting forward ; 
main points.- It suggests- thft tv 
development , would cost the rat, 
payers . nothing and brings 
ground rents — about 
year- to the council . 

' . It also states that’ the cbnm 
would have a substantial sh a 
of the equity, and that the .fan 
.Would benefit by some £2nta- yg 
in rates paid, on the new compi 

The - development includes 
10 , OOO- seat convention centre v. 
more than 100,000. square feet 
exhibition space, new hotels, 
small yacht harbour, adjoin! 
Bournemouth, pier and a 1,0 
craft marina. ... 

The proposals- were. xeryealed 
the' local architect for the-B6ur. 
mouth group. Mr. Peter Greed. 
Bournemouth. There would 
no question of the ' developim 
being subsidised' or', support 
from the rates, he stated.;' 


INDUSTRIAL & BUSINESS PROPERTY 


Auction -Tuesday 28th Sept. 1971 

at the Royal Hotel, Cumberland PL, Southampton 



TO BE SOLD BY PUBLIC AUCTION (unless sold 1 
previously by private treaty) on THURSDAY 
30th SEPTEMBER, 1971 

at the London Auction Mart, 75S Queen Victoria Street, London, E.C4. 

THE FREEHOLD OFFICE. THE FREEHOLD FREEHOLD AND 

SHOP AND COMMERCIAL WAREHOUSE LEASEHOLD SHOP 


CALMORE, TOTTON 

NR. SOUTHAMPTON 


' f -A-- -v 




PROPERTY 
15/16 Bedford Street, 

1-4 Bedford Court, Strand, 
W.CJL 

With Vacant Possession 
Total Net Floor Area 
16.500 sq. ft. 


IE. THE FREEHOLD FREEHOLD AND 

:iAL WAREHOUSE LEASEHOLD SHOP 

DEVELOPMENT SITE INVESTMENTS 

Waterden Road, Hackney, la & 3a High Street, 

E.15. Wan stead, E.11. 

ild> Total Site Area 4.45 Acres 557/563 (odd) Garratt Lane, 

Planning Consent for Earlsfield, S.W.18. 

i 87.000 sq. ft. FREEHOLD GROUND 

Warehousing and RENT 

3,000 sq. ft. Offices 760 High Road, Finchley, 

N.12. 

Farther details from Auctioneers' Office 
Next pnum tf Auction safe IXtft November, 1971 . 


FREEHOLD RESIDENTIAL 
BUILDING LAND 

offered in six lots 

from 23 to 18.0 Acres approx. 

Total site area approx. 45 acres 

WITH OUTLINE PLANNING CONSENT 


Investments 

Required 

for retaining Clients 


Auctioneers 


A Hillier Parker 

• May & Bowden 


77 Grosvenor SL, London WlA 2BT. 
Telephone 01-629 7666 


Minimum £ 1 00,000 


Ref: CW or BM 


Why not decentralise 
your office to Poole? 


CONRAD RITBLAT 


& COMPANY 



FIRST NATIONAL COMMERCIAL PROPERTIES LTD. 


22 PRINCES GATE, LONDON, S.W.7 

Superior Residence adjoining Embassies 
and overlooking Hyde Park . Suitable for 
Governmental or Institutional user. 

FOR SALE BY TENDER 


Chartered Surveyors 
149 LEADENHAlL STREET EC3V 4PE 
01-283-6055 : 


propose to develop a prestige office building in the High Street 
to be known as Orchard House which will comprise about 
73,000 Sq. Ft on nine floors which can incorporate a tenant's 
specific requirements & a Multi-Storey Car Park. 


Details from (Ref. RAJ) 


MILNER HOUSE LONDON 




W1M 6AA.7EL 0V935 4499 


CAMBRIDGE 

Jnit North of die Gqr Centre on the. A. 10 

FOR SALE 

MODERN COMMERCIAL AND INDUSTRIAL PREMISES 

15,000 sq.ft. Workshops and Stores 
3,000 sqJt. Offices. 

ABOUT 2i ACRES IN ALL 

All Mains Services and Goad Raid Frontage i 

FREEHOLD WITH VACANT POSSESSION 

Ptrdculan from HOCKEYS, I, {tenet Street, Cambridge. 


se site 


On the top floor of the building it is intended to provide a 
Directors Suite affording panoramic views over Poole Harbour 
and the sea. 




I Factories and 






Warehouses 


CHADWELL HEATH 


WANDSWORTH 


S. of MANCHESTER 


New single storey warehouse 
170,000 sq.ft. 

To be Let 


Two storey warehouse 
100,000 sq.ft. 

Freehold 4265 ,000 


Magnificent single storey warehouse 
100,000 sq.ft. 

To be Let 


BASINGSTOKE 

Modern single storey factory 

80,000 sq.ft. 


ST. ALBANS 


SLOUGH 


COLIN DALE 


Full detail* and lllaxtrated brochure on request from Joint Letting Agent* 


^ Hillier Parker 

J IVIavARawdes 


* May & Romka 

77 Grosvenor St. London WlA 2BT 
Telephone 01-629 7666 


Fox Sons | 


Single storey factory and offices 
55,000 sq-ft 

To be Let 


Mainly single storey factory 
46300 sq.ft. 

To be Let 


New single storey warehouse 
44,000 sqA 

To be Lee 


WATFORD 


44-52 Old Christchurch Rd.. Bournemouth 
Tel: Bournemouth 24242 


ALTRINCHAM 


PORTSMOUTH 


Single storey factory 
31,000 sq-ft- 
To be Let 


New single storey warehouses 
25,000 sq.ft. & 27,000 sq.ft. 

To be Let 


Factories s/s for imm /occupation 
15/30,000 sq.ft, 

To be Let 


WALTHAMSTOW 

Single storey factory 

42,900 sqit. _ ■ 

To be Lee . . 

NEWPORT PAGNELL (M.1.J 

New single storey warehouse • • 
8.00 sq.ft. ■ ± 

47ip per iq.f*. -p.a, «x. 


'^permission f 0 

_%pare fp e * g r3; 

^to British Rail 
L . trs»n s 
r s i IJ stover one t 

r ts 8 -. r ai; 3 o;fje v 

j^-centraiised 

edited from 
PnedAopr-- 




DERBY 


Single storey warehouse units 
5,728 sq.ft, & 11,782 sq.ft. 

To be Let 


WILLESDEN 

Single storey factory with offices 
4,000 jqit. 

To be Let 


23 MOORGATE 
LONDON EC2R 6 AX 

Tel: 01-638 8001 


Hampton & Sons 


FULHAM, S.W.6 

FREEHOLD FACTORY 29,000 SQ. FT. 
With Yard 


Tel: 01-493 8222. 


Sole Agents 
HAMPTON & SONS 
6 Arlington Street, London, SW1A 1RB. 


Telex 29289. 





MAULDETH HOUSE 

MANCHESTER 


JOINT LETTING AGENTS 

DRUCE & COMPANY 

54/M BAKER ST.. LONDON WlA 2DD 
TEU 01-484 4341 (18 LINES) 


New Office Block dunlop heywood & co 
Sq. 45,000 Ft. 









Prestige Air Conditloned 
OFFICE 

ACCOMMODATION = 


By order of the College of Estate Management 

KENSINGTON W8 
FREEHOLD OFFICES 

12/14 Ansdelf St 7,142 sq ft 

19 Southend 3, 1 S3 sq ft 

Vacant Possession 
For Investment or occupation. 


RESIDENTIAL INVESTMENT 

1 5 Kensington Square W8 

Part vacant possession 

freehold 

a 


AUCTION — 2nd NOVEMBER \97 \ — 
London Auction Mart 
(unless sold previously) 


22,156 SQ FT 


on two floors 

would divide 


Basement Car Parkiha «t 
St 


3 


RICHARD 


Chesterton 


& Sons 



309/310 HIGH HOLBORN, WC1V 7UX 


IIS Kcniiinqjon Hiq!-, S»t'<xt Lonrior WH 'law 

01-937 1234 W8,RV1 ‘ 








Gresham Street EC2 


SpsSSL «> 

&?*£ **!• 


Stock Exchange 


Bankof England 



To Be Let 


Norbury 

Superb Modern 
Office Floor 
£2 per sq. ft. 
7,380 sq. ft. 


Sole Agents: 

Estate House, 

130 Jormyn Street, 
London. SW1Y 4UL 

01-930 1070 



The developing story of 
Salisbury Square . . . 

■ TENANT NO. 3 


The popularity of the chariot during Boudicca*s time led to the b uil di ng of 
the first multi-storey chariot park at Salisbury Square. Traffic jams and parking 
pi et e r s soon followed and lethal hub-caps were used to cut traffic wardens down to 
size... 

Hammersons are now developing Fleet Bank House, a new office block in 
Salisbury Square, London, E.G 4 . with a Queen-sized Chariot Pound. 


t 


Basinghali Street 


Banking Hall & Offices in prime City location 

36,000 sq.ft. To be Let 

Weatherall 
Green &Smith 

22 Chancer y Lane 'London WC2 A1LT 


Mayfair 

W.I. 

Superb 
Showroom / 
Office 
Building 

To Let 



& 


01-405 6944 


ed Surveyor! 

JL STREET EC3V fit 
M3-6CS3 


AND IN PARIS. 




sq. ft. 

For full details appl/ 
agents: — 


pepper amiss 

&YMW00D 

C-Vm-c-: 

Hsjse 73 B-'OO- S’^e! 
Lr--3o- AirJjB 

’ eieanese -i -29 ec-oe 


TELEPHONE 

ADVISORY 

SERVICE 

for 

Classified 

Advertising 

in the 

INDUSTRIAL AND 
BUSINESS PROPERTY 

Ring 

David Raker 236 7577 



CONRAD RITBLAT 

& COMPANY 


STROUD (Gloucestershire) 

OFFICE ACCOMMODATION 

Outline planning permission obtained for development in two stages, to a 
total of 50,000 sq. ft. of Superb Offices. All amenities. 

Easy access to Bristol and the Midlands, 

TO LET 

All enquiries to Ref. R-AJ. 



MILNER HOUSE LONDON 



W1M 6AA. TEL 01-935 4499 




HDGE 

v Ct-.vt S- Ae A.1D 

ALE 

9 INDUSTRIAL PUB 

mp5 and Stores 

RES IN ALL 

I GskS Kaar =r3-a P 

iCAST POSSESSIffl 

, Scflri $««■ Grrtrtfr 




Office site 

PI arming permission for : 


CSTOKE 

,n;le s tire/ '>~ 3r f 
-ft- i\ 

iAMSTOW 

fey fiC""/ 

Jl 

JRT PAGNELLl*' ; 

Ce store v vstmxum _ 

la ft. C a «■ 

imberli 

/illowsi 

„ , , 


-Adjacent to British -Rail station 
Direbt Inter-City train service to 
^fcondbir-justoverone hou r 
Immediate availability 
Ideal for d^^ntra Used offices i . 

Enquiriesin vitedfrom Principals 
or RetairiedAgents 



*..^11 Millbank Tower S.W.1 




Ml- 


An opportunity arise* to acquire an 
entire upper floor of luxurious 
partitioned offices In this very 
important London building. 

The building is air conditioned and 
equipped with .12 automatic lifts. 

Car parking available. 

area 8,105 sq ft (753^) 
To be Let 


18/25 ELDON ST. 
LONDON.-E.C.2. 
Tel: 01-638 8001 


Chamberlain 

&Willows 


Patticylars from: . : y . ; . ' 

Managing Director 
B r it Ssh ; RaU>Pro party Board 
274-280 8 ishopsgattf - 
London HG2M 4XQ r -.- . 



, n ditioi 

tion 


FOR CLIENTS 

• 4,000-6,500 SQ. FL ; 

• WAREttOOSE/ANCILLARY OFFICES 
;# SUITABLE FOR DISTRIBUTION DEPOT 

^ WEST, BOOTH WEST OR NORTH WEST 
■ LONDON 

• FREEHOLD- OR LONG LEASEHOLD 



irking 




‘a V.A-W 


By Order of Trustees 

A Superior Investment Property 

IN. MAYFAIR 

Nos. 61/62 South Andley Street, London, W.l. 

Comprising two Shops with flats over. Currently producing £5,615 per annum. 

WITH VALUABLE REVERSIONS TO INCREASED 
RENTALS DUE BETWEEN 1973 AND 1977 

Grosvenor Head lease 68 years unexpired. G.FL £240 p.a. 

For sale by auction— 6th October 1871 (unless previously sold privately) 
.Full details from. the Auctioneers: . 

JACKSON-STOPS & STAFF 

14 Curzon Street, London, W.l. Tel: 01-499 6291. Ret E.W.S. 


BOROUGH OF 

BURY ST. EDMUNDS 

Town Centre 

Redevelopment 

Site area 1.89 ha approx. 
(4.67 acres) 

TO LET 

ON BUILDING LEASE 

Interested developers (principals onh) 


17th September, 1971 for further .. 

" details tdV-' 

Consultants and Sole Agents 

;b Hillier Parker 

*1* May & Bowden 

' 77 Grosvenor St. London W1A2BT 

. Telepboner 01-629 7666 

also at Edinburgh, Sydney and Melbourne . 


Modernised Office 
Building 

TO BE LET 

Chancery Lane, E.C.4 
Abt. 6,400 sq. ft. 

Lift: Central Heating: Open Plan Floors 

Rental £35,500 p.a. exc. 


Debenham Tewson & Chinnocks 

Chartered Surveyors 

Bancroft House Paternoster Square London HC4P4ET 
Telephone 01-236 1520 




Sq. 52,000 Ft 


* NEW OFFICE DEVELOPMEm 

^ C;\ y. Let to- Tenaotlibfe to r *up|X»rt an _ 

?'*. * el<1 ^ 1*-** *#* 

■ ■■ • A S‘' V .- 5^ y V. . •; ..■-’..•".•’•-.."•-l' - ••• ; ■ 

M . ' . Hvairied^urveyors-onty appty fe* 7. H12y . 


*•*'** 




32000 SQ. FT. .. .. 

WAREHOUSE 
- FULHAM S.W.6 

.2’ - LOFTY,. GaOUNDt floor, heated . • 

-• SECURITY ALARMED; EXCELLENT . 
ACCESS-, FOR VEHICLES AND CONTAINERS 
AVAILABLE NOVEMBER" 

- Tp PER SQ. Ft; PER WEEK INCLUSIVE:; 

TEL: R- a CUTMORE: METR65TORE LTD. 
• : 01-385 J220 : - ' ./ 


King £t Co 


1 Snow Hill, 

London EC1A 2DL 
01-236 3000 
Also at Leeds 
and Manchester 

WILLESbEN 

N.W.10. 

6^WJ sq. ft. 

To Let 

lndustral Premises 
immediate Occupation 

MITCHAM 

Surrey. 

Single storey factory unit 
8.300 sq. ft. situated on 
esablished industrial - 
estate. Good parking 
and loading facilities 
To Let. £6750 p.a. 
exclusive,- 






For Occupation or Investment 

AN EXCELLENT SHOP UNIT 

in a prime position 

Nos. 56-58, HOPE STREET and NOs. 5-9, THE ARCADE 

WREXHAM, N. Wales 

A single Unit of 

Ground floor: 7,750 sq. ft. approx.; First floor: 7/150 sq. ft. approx. 
Frontage to Hope Street — SS ft. 

FREEHOLD (except for Nos. 5-9 The Arcade) 

VACANT POSSESSION on Completion 

For SALE by AUCTION at the London Auction Mart 
On WEDNESDAY, 22nd SEPTEMBER, 1971 at 3.0 fwn. 

Joint Auctioneers: 

JACKSON-STOPS & STAFF, 

25-29 Nicholas Street, Chester. Tel.: 28361/4 
Also at London, Yeovil, Cirencester. Newmarket, Northampton, 
Chichester and York 

DIXON, HENDERSON & COMPANY 

7 Cotton Exchange Buildings, Old Hall Street, Liverpool, L3 9RJ, 
Tel.: 051 236 4486. 

Also at Wigan and Widnes 


ELWYN JONES ft COMPANY, 

123 High Street. Bangor, N. Walts. 
TeU Bangor 2291. 


WALKER SMITH ft WAY, 

26 Nicholas Street, Choicer, CHI 2PQ. 
Tel: Chester 2B11I. 


LONDON, EJ. 

Factory & Warehouse 
with wharf and offices 
Total area of Buildings 
approx. 88,000 sq. ft.' 
£185,000 Freehold. 


HINCKLEY 

Leics. 

Ground floor factory 
with front office 
block. 11,000 sq- ft. 
To Let 
£4750 pa. 
exclusive. 


WITHIN 5 MILES OF 

LONDON AIRPORT 

3,700 sq ft 

NEW OFFICES 


ALL ON ONE FLOOR 


TO LET 


Ref. PF 



HERRING DAW 
& MANNERS 

23 St James's Square, London SW1Y4JL 01*839 3466 
Offices at City of UretonGoydon, Paris aid Sydney 












iUBJlthi 




in 


Freehold Industrial Commercial Premises 
Chessington Surrey 

For sale or to let 

One mile from A3 

Area 13,025 square feet 


GRIMLEY & SON 

11 DJJKESTREFlST JAIVTHSS. .LOMDGN S.VV.1 
. . 9 - 4 0 Ta r V: . St r *v i.‘ ; 1 B i r : m r i c h j m S2.5DX. - 


GROSVENOR STREET, W.1 

Between New Bond Street and Davies Street 

COMPACT OFFICE BUILDING 
OF CONSIDERABLE CHARACTER 

PASSENGER LIFT CENTRAL HEATING 

TO LET 

With immediate possession of entire First Floor, part Second Floor 
and part Basement 


I 


Sole Agents 


DUDLEY SAMUEL 
& HARRISON 


11 BRUTON STREET. LONDON, W1X 8BN 
01-629 7111 


London Offices 


Tottenham Court Road 

2920—12417 sq. ft. 

Superb modern offices — all amenities 

Victoria S.W.1. 

3330—6660 sq. ft. 

Two newly decorated floors 

Berkeley Street W.1. 

750 sq. ft. 

Superior Boardroom suite 

St. Giles Circus W.1. 

1230 sq. ft. 

Office — studio floor — superb daylight 

City Border E.C.1. 

2020 sq. ft. 

Excellent overflow offices for City Firm 


Mellersh & Harding 

Chartered Surveyors 

43 St James’s Place London S.W.1. 01-493 6141 


To Let 

MODERN 

PRESTIGE OFFICES 

TOTTENHAM COURT ROAD/ 
TORRINGTON PLACE, W.C.l. 
5,000/12,500 sq.ft. on 1st and 2nd floors 
Full air conditioning, lighting and 
partitioning systems installed 

W. BERRY TEMPLETON 

Ltd. 

Property Consultants, 

2 Curzon Place, London W1Y 7AA. 
Telephone 01-629 1306/7. 


OFF FLEET STREET 

ENTIRE FIRST FLOOR 
TO LET 

MODERN OFFICE BUILDING 
5,244 SGL FT. 

Fully Partitioned All Services 

Sol* Agents 

FAWDRY & EVANS 

28 Conduit 5treet, London, WIR QHH. 
01-629 5002 


LEASE FOR SALE— LONDON, W.1. 
MODERN 

PRESTIGE OFFICES 

SQ. 7,180 FT. 

• EXCELLENT LOCATION FOR TRANSPORT 

• EXPENSIVELY PARTITIONED, CARPETED 

* REASONABLE PREMIUM AND RENT 

* CAR PARKING * FULL SERVICES 

Details from : — 

NEALE & ALLDRIDGE 

IE PICCMIIIW, London. W.1. 01-734 5371 

50 New hall SL. Birmingham 3. 021-236 2066 



COMMONWEALTH OF AUSTRALIA 

BOOKSHOP PREMISES TO LET 

Ground Floor Bookshop premises to let 
Australia House, Strand 
Frontage 15" Total Floor areal 
481 sq. ft. Ground Floor 
184 sq. ft. Mezzanine Floor 

For Tender documents apply to Chief Purchasing Officer. Australia House. 
Strand. London WC2B 4 LA aootlno refcrcnsa 707/175. Tenders dose 19th 
October, 1971. 


T.rru j 


CHARNWOOD STREET, DERBY 

Approx. 8,000 sq. fr. 

* Self-contained building 

• Life 

* Central Heating 

• Car Park 


Viq ers&Co 


Maynard&Co. 

' i ChattndGi inqv, 

CLTW.SWHO 0IW* W 4*448 



Modern Brattice office* now avail- 
able in new bulMtag. 3.180 w- ft. 
passenger lift. Central heating. 
Fully carpeted. New lease. No 
premium. FUU details from sole 
agents:— 

Richard Lionel & P artn ers. 

55, Curzon Street. Mayfair. W.1. 

490 7643. 


BROOK STREET, W.1. 

1350 sq. ft- carpeted offices to 
let. 1-3 years. Use of recep- 
tion facilities and boardroom. 
Telephone available. 

WOODCOCKS, 

30 SL Gears* MnMt. WIR OLH. 
Tel 01-629 5411. 


1 


A development by the St. Martins Group of Property Companies 

ENFIELD 

warehouse units from 
9,000 sq ft to 70,000 sq ft 

Some ready for occupation 
Joint Sole Agents 


Chesterton 


& Sons 


9 WOOD STREET, CHEAPS IDE, EC2V 7AR. 


01-606 3055. 


Iaimthoimy lipton & coJ 


13 STANHOPE GATE, PARK LANE, W.1. 


01-499 8666. 



ADJACENT HEATHROW AIRPORT 

MODERN OFFICE ACCOMMODATION 

Approximately 24,000 sq.ft of modern air 
conditioned offices including canteen facilities 
situated on the A4 at Cranford, adjacent to Heath- 
row Airport, with easy access to M4 and Hounslow 
West Tube Station (Piccadilly Line). 

VACANT POSSESSION AVAILABLE 
For full details apply: Chief Estates Surveyor, 
BOAC, Heathrow Airport-London, Hounslow, 
Middlesex. Telephone: 01-S97 5564 or 01-759 5511 
extn: 2583. 


HIGHBURY CORNER 
LONDON, N.S 


PROMINENT SHOWROOM PROPERTY 
suitable 

REDEVELOPMENT/OCCUPATION 
it Site 5,700 sq. ft. ^ £100,000 Freehold 

Enquiries to Sale Agents 

MELLERSH and HARDING 

Chartered Surveyors 
43 St. James's Street, London, 5.W.I. 

TeL 01-493 6141. 


ENTIRE OFFICE BUILDING 

with ground floor Shop 

tn the lee of St. Paul’s, E.C.4 
12,400 sq. ft. at UNDER £5 p.s.f. 

Tastefully modernised; with lift and central heating 


Gooch & 
Wagstaff 


24/5 Ironmonger Lane London EC2V BET 01-600 9444 


BANK & MORTGAGE FUNDS 

These very substantial funds are available for long term 
mortgages on good commercial and industrial properties. 
Minimum £50,000. 

in addition, advances overseas are made against Bank or 
equivalent guarantees. Minimum £500,000. 

Principals only write : — 

HARGRAVES. BLOCH (L & P.) LTD.. 

Eagle House, jermyn Street, SWIY 6HB 


Osnaburgh Street, N-W-1 

Mainly Single Storey 
Light industrial Premises 

17,380 sq. ft. 

LEASE FOR SALE 


Debenham Tewson & Chinnocks 

Chartered Surveyors 

Bancroft House Paternoster Square London EC4P 4ET 
Telephone 01 -23B 1 520 


PROPERTY DEVELOPMENT OPPORTUNITY 

Valuable freehold site with full planning permission for offices, and 
private houses in desirable area of Central London. Conservative 
profit potential in excess of 33J % on costs. Building works scheduled 
to commence October/Novembnr. Current developer because of 
commitments seeks either to sell out or take minority position in 
development. Funds required in region of £300.000. All preliminaries 
(plans/quantities, etc), completed. Quick decision required after 
discussion. Principals only need apply *o Bojc No. 14 19. Financial 
Times. 10, Cannon Street, EC4P 4BY. 


PATERSON & THOMAS 

In amalgamation with 

Flanagban Jones and T> Martin Brown, 


Chartered Surveyors 


TO BE SOLD 


‘ - ;l - * | | py * ^ 


.-«n; • 



MODERN FACTORY AND OFFICES 


ic Single storey factory, 
6,285 sqjn. 

it Pull central heating 


it Prestige 2-storey offices, 
704sqjn- 

it M6 (Intersection 26) 
5miles. 


it Skelmersdale Centre 2 miles 

Full details apply to Selling Agents as above. 

76, Cook Street, 69, Sandy Lane, 

LIVERPOOL U9RH. SKELMERSDALE. 

Tel: 051-236 6746 Tel: Skelmersdale 23417 



Bedford Row W.C.I 

Modernised Period Style Office Building 
TO BE LET 

All amenities 7,000 square feet 

joint Sole Agents 


I Hampton & Sons 


9 Dowgate Hill, 
London, EC4. 
236 7831 


m 


WiOOlTlTlON 


16/17 King Street, 
London, E.C2. 
606 4060 


CITY OFFICES ; % 
AVAILABLE 

E.C3. East cheap 5,100 sq. ft*. 

E.G.2. Gresham Street 4,250 sq. iK: 


GEORGE TROLLOPE & SONS 

. JESTD..' 1778..' 


P &0 Deck, P & 0 Building, LeadehhalT Street, .ECS;* 4, i:::c 


01-28B 3641 


. .'j nKTVIV 


To Let 

TWO SELF-CONTAINED 

OFFICE BUILDINGS 

M00RGATE, E.CJ2. 2,044 sq.ft. 
and 

LONDON WALL, E.C.2. 3,364 sq.ft. 

Both with lift and central heating 

W. BERRY TEMPLETON 


Property Consultants, 

2 Curzon Place, London WlY 7AA. 
Telephone 01-629 1306/7. 


RALPH PAY & RANSOM 

127 Mount St- W.1. 493 982? 


St. GEORGE’S SQUARE, PIMLICO 

AN EXCELLENT HOUSE, WELL DECORATED 

providing 

ABOUT 2,500 sq. ft. OFFICES 

plus Caretaker's Flat 

New 21 yr. lease available without premium 
Sole Agents as above 


PROPERTY APPOINTMENTS 


AGENT REQUIRES 
DEVELOPER 

WELL ALMOST . . . 

Chartered Surveyor with good town centre development experience 
required to deal - with all aspects of redevelopment work including 
acquisition, planning, relocation. 

Finance and letting. 

Age 30-40 

will work on own initiative. 

Salary by arrangement. 

Write Box T.1416. Financial Times. 10, Cannon Street. EC4P 4BY 


MANAGING 

DIRECTOR 

DESIGNATE 


PROPERTY 


A leading and fast expanding 
United Kingdom public property 
company, engaged in residential, 
office and commercial property 
investment, seeks outstanding 
individual with fiair and a broad 
experience of all aspects of pro- 
perty to head an established 
team based in London, ideally, 
the person suitable will be aged 
35-40. with a background of suc- 
cessful managerial responsibility 
and possessing a professional 
qualification. The terms and 
benefits of the appointment 
are commensurate with this 

Important position. 

Phase write in strict confidence 
to the C/raimion, Box T.1413. 
Financial Times, 10, Cannon 

Street. EC4P 4BY 




MORTGAGES 


LEWIS *her tins 

65584 


INSTITUTIONAL 
MORTGAGES 
AVAILABLE 
MINIMUM £100,000 
Standing Mortgage 11% 
Endowment Mortgage 10% 
UP TO 35 YEARS 


95 High Street. Esher, Sur 


institutional funds available 

«10 cammareui 
woiecu. d-wHoomeflt/buiWIno finance 
and leaMback. 

OVERSEAS FINANCE ARRANGED 

Marco I Finance Ltd. 

eci 1 °HY» Mat, r2 Uwdea. 

BC 1 MTE. Tell 01-342 05 ? na/ 3 . 


WANTED 


FUNK AVAILABLE fur ««,«,« L«*. 

prBlerrwl - Gordon HwHob Co 
0. WiBmor* St. W.1 . 01 *37 2103, 



HYDE PARK CORNER 
1400 sq; ft. at £4 per sq. ft. 
Phone: •' 

GERMAN CHAMBER OF 
INDUSTRY & COMMERCE . 
01 235 9947 (Ref; L/i> ' 


' VE3RT Y .SttB: t&T-T 

Office ptraiifies required 
respectable city; business. 

1440 n. it. ScH^mdiMd twRmiM I I .. . ~! .'j'.V* ‘ ' 

lwu raw - i ™ 1 1 . * •. Uodett JKent* — 

? .w ; 4 i Teigrtttafi 0M88 sm'I 

ISM W. ft tfwn i**t rmng ... _ 

£ 5 /V 

.07-739 4399- 


MufflUiM. asmOi RiMie-fcg; 

: ' ' " J • taoeAo*C. wnw Bdirfjidia.-, 

h awbow,. Prestige Otar* gcewmngflinVtui tty 

^ to let m Plow •porgx. tn Hi fkl : r« y l tor nwcMgr t>r 

HnwHton 'Vguoti A Sen 01-4H G ■ 
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let 


pcpiesioer & 1W£' 

BUSINESSES WANTED 





i TO LET OR FOR SAKE 

? VOPCttN MHCUCSTORCY FACTBjtin 
.AND WAREHOUSES WITH OWICB 

VELTS ESTATE > - 

North Circular.- ad. nos 

■■j&Hm. 39*00 t9 1«WW Ki ft. . j 


m 




v:-.:^'BS8 3EX:r>:r..”. 

25.000*120^00 so. ft. ' . : 
- 25 "ft. looted 

A^ 9 ther" 2 ffiLD 0 & sq. ft being 

belle . 

i.:.\ ENtalJUD • .-, ,j. 


■ ; ■a.OOMomoo ,«. .«. 
.HR rto WMuits roqulrarmrao 


# An I 


l‘"s A • *- ! 1 


JRAYMONB & CO; 


mm 


£«-•&* afcft*r «tHi» fcfo' TinJ» 
>of tt.Q KEMRjalre fattr *prinlel«wJ 
E.«o4 wnpte >«^mev5cWtw«rr - : - -i- 

^ ‘jt : ! tkiru. 

pMm *.. « ■ gttwftff floor, ««|W 
j»c«K_;«irt*M* > ..lor-X«S«: stni sp ,i«r _ 
n$tn todwtry. ratal £60 pkr . 


U a ^s 


” ral C 


a 9ent Sf> 


S njtbt 1 * attryV ratal £ 60 ..pkr ' 

85^gsa ^a^eg» 

L.BumufccnwiRi. fUMUnetZB' par want. 
f 4,500, sq. ft. round »*r.vSwBaa: 
bjwdfoff teUHior.,: ..«**& <3.7,50 pw 

if week. _ - - ‘'r: : : 

i , nctCkD 1 until.? offivi Jflyuwy.w uf iw ■ 
- . In plot* , S TOjuffeiL^ ^-r . [/'■ ,. . . 


SOUTHAMPTOM/ POOLE 

'.'■“J ' Exceptional Chits 111 

INDUSTRIAL PREMISES 

" V-V . ^iust off AJi • • 
; ^V'V 1 Total 1IJS3 tq. ft 
V Mcfttern Builtllngi .- 
V'/ ' SITE AREA 1.7 ACRES , 

Price £ 58,006 Freehold ; 


K mQUJlUES Ml-wa* is45 or 3X3* 


wa / d n >.^ 
London WfY ^ 

^phcneOWtJ 


DAVID MORRIS FJU.CS. 

- 9ftA High Street. Winchester. 
' -." Tel: 46422 '.- -/ : ' 


S -ft ’ 'bS- . Saa-i^^Bcait Po ga t Ul oc . 
■ VAUMtS LIGHT IWM1SIRIAL- 

: -=' ; ■- ■; - •: PRERHSESw ' -. 

■;•• v-v . .. 

- EXTBNSrVE-Sro«AG 0 ■-, Jt- O FFM^S . 

WAffingtert ^V iriP wn. XhrfbrB-l 2 mfUqi. . 
rRradlne S 8 wlSSSjfcm&acT » sjaWess. 

~ c pmin telog 

■Mooned Office mortt- tortgiMny a - 
- UflJvattj JiomoP- Cmend LoaOlns flap. 
J, 67728- «i.' .ft "of; SloraSe/'Btflfl M«s 
Room UKl. Store 'About. 775 «t. ft *9 
,G«wm '-or sons about ? fiat n. ft. 
v. W»SSRS.,A. : W7 WBATB *'6QB5, ■ 
wlS -S^tt the above by : anetton (nolens 
ii:K-e*ioo 8 lr , sold nrivafoiy) on Wednos- 
: das . 22 »fl 'September- mot.' - 
pjwrtiinr«. wbo - Gaaaukut'at Sale.' 
■'Wj» ^aSfa^asi Sta-AncxtaoMKr 
« ttdr offices, TRpwbnry fTrl SMI 
Htmeerfonl <TeL.2B08V fc Maribarnnsb: 


For.ttie Uqnldator 
<^ESramHLD— DERBYSHIRE 
.Valuable 1 FreeboUt 'Verd - «od Danot 
;-i*rrh - tx 6 *Brnr owicex- - «n4 nalUtnet 
,• ' sHoaur «t : 

STATION ROAD, ' 
brimington 


Practise -OOc* Block. Substantial 
■ - -BuWbiet. Vacant Possession. 

. . .. Good roaq ape***., to M.l. 
'.FLOOR AREA— 11 .556 w. feet . 

' ‘SITE AREA— 2.075 acres. 


.. Awtion 30th September^ 1971 


. • -. Full details frCfd 
-jChxrUrad . AacHooecrktr^' 


T. SAXTON & COMPANY. 


SIS .Paradise StraeL SfwNlaM, 1* 
Tdc 0742-77635. 


title NEWHAVER 


5.100 


4:250 


High Quality 

WAREHOUSE & OmCES 
19,000 sq. ft. plus 

V LAND^ v/-- 4 -V 

Kfl C 0 LUNfi$, FKMC 8 , SMBEASI&CO. 

. 52 Hi^b Street, * ' ' ■ - r . 

■ Newhav.ehr 5usssx.7Td. 4MS 


targe automated warehouse avalfahie 
end 1971 with excellent condltlmu for 
iodhridm) pellet iconic and handling. 
Coated between A2 and M2, it ts of 
particular interest to imported of 
consumer products. Write Rax T.M18, 
Financial Time*, .10, Cannon Street, 
EC4P 4BY. 


LANCASTER 

Leadenhall Slnu Sq,"Ft."of heated stwage 

^ - 1 Ufi011 l‘iptfce . available; :• adjacent . M6. 


•; FACTORY OWNER 


JAGAN . INVESTMENTS.' 
187, WatHop St. ML, : 


wBlua to dacuss with mdustrieHsts 
and- Commercial Organisations the 
possibility of doing a Joint venture to 
fully utilise a Erst Class industrial 
property in Leek, stanordohire. For 
.. further _ particular apply: . 

- -STA1T- DEVELOPMENTS LIMITED 
Teb 021-705 aiGS/9 


SURREY 


LONG EATON-. Nottingham _ 8 m^ . Derby 
12m.. - Leicester 22 m.. Ml 1 m. indus- 
trial Site 1:190 so.'-j'da.-.TVio Substantial 


Modern .BuildHvBs 3,800' .It. saner. 
PI arm Inn Consent'for extension: Oil-fired. 
Central Heating. - Vehicular; Entrance 
14ft. High, — BRUCE HOOLEY tA CO- 
29.. Derby Road; : Long'. £zzoo. .(Tel. 
4416.1- - 


ESSEX A SUFFOLK. Wide range of 
. Factories and Warehouses avsUabie now 


and. In the future. 3.000 so. ft. to 


Road. tong . 


100.000 sq- tt Fean. Wright & Co. 
148,. High-Street, Colchester. Teb 


mum exet. 

WITH OFFICES 

13,925 *.q. fz. 

' about 13.130 sq. ft 
s!e r;r-:', 

sm 


BUILDING UNO 
AND SITES 


' 10206V 461 SI . 

PHONE A FACTORY. There are ready- 
' made factories of sU shapes and sires' 
waiting for you In the Expanding Towns. 
,.. For full details ring. .01-633 5000: Ext. 

■ - 7494 or 7595 or write to The Indus- 
trial Centre (Dept. FTIA/6), GLC valua- 
tion -and Estates' Department County 
■ -Hall- London. S.E.i: . 

SLDUGH— 6.000 n. ft. modern : 515 fac- 

. lory. £6,000 g^. Early occupation 

. GORDON CURTIS & CO-. 437 0366. 


SMEraWICK 


FOR INVESTMENT 


ri<~; 

m :*■: 


STER 


Central Simringhain 3 iffHes 

: :76KSajB vi : 7 : ' 

- . FRTKKml3& $VV}l L 
.With nri tlirift p lAftnitiE ’ 

PETROL FtUlNG STATION 
DetaSs ~£tam: SH^THS-GORE' 

* : Brookf^House 
' "24 Dam Street, Lichfield ■ 

' Tel r 51221'";.- ' . ’ ; ■ ' ! 


t5l% NET RETURN 

FREEHOLD GROUND RENTS 
■ -i SECURED ON jNEWLY v' 

1 ~ ' r BU(tt -RbUSES* IN- : 

- LANCASHIRE. 


[nCome £7^7S pa Price £65X100. 


Write'- .Box] 'T.14TS.' Financial 
Tinies,> !0, Cannon - Street 

7'r-‘ r '. ' . EC4P 48 Y • 


JENT'-L DEV5LC-PH 
be r=jr 5t.-r.rr 

3CTOBEP. 


Ihorteres! SurWfOR 
*. Tel. 


' BRACKLEV 
. NORTHAMPTONSHIRE 

. A, .Bormar, . likely' tv ttoobie . .In' 
r - _ population, ^y. 1 9®1, 

Jledevdopment Prtiperty . 

A, former-. school of 
' 7.87B- SQUARE FttT 

" Ytf cable corner site— half acre' ’ 

112 FT. HIGH ST^ PRONTAGE 

' Offers over £15,000 ' „ 

“ BERRY BROS: ft LBGGE.u 


PROPERTY COMPANY 
FOR SALE 


Due to decease of Principal, . executor* 
hUi to dtiPOM of company -gwnbtg 
valnable leasehold simps etc., covering 
extensive area- 5.W-12 district. Net' 
Income £6300. p.a. Early, shop re*er- 
slons- Offers' over £30.000. Write 
(hnc T.iai7. -Financial Times.. 70 . 

Cannon. Street. BC41» .-4SY.-- • 


FICES 


27, Markat Place 
T«l. Braclder : 


&KWHW available ta^ purchase . modem 
| " freehold -parade of shops. London/Homa 
j • - Counties.' " 10 % * ‘ raturn.-^-^ARN ETT 
.' RAKER A CO. 4?3 6128. 


if-'* i-.'.-i 


WANTED 


OVERSEAS 

PROPERTY 


Residential 
Building .Land 
- Required 


! London.'' 'Homo' Counties jraferabtr. 
ImnwdUte . decision* and -participation 
given' where reouired. "’Agents will 
also- . bo. retained. Writ® now Box 
T.1397. Financial Times. 10. Cannon 
■.Street, EC4F [ 4BY- - 


PORTUGUESE • 
.^DEVELOPMENT.. COMPANY 

has finance 'and 'sites available along 
entire Portuguese coast. HotelrtDurBr . 
organiaatlon. repairing -a hotel designed 
and. . .constructed ■ to ■ satisfy -tneir re- 
nulremeats ready for advance leasing 
on term* to be agreed- should apply to 
' - INTER CO NSULTA, 

•M Vina Street, Oxbridge. 

. Tel. -Uxbridge 37741/2. 


BlfSINESS'OPFORTUNITIES 


b..» -* J 

- 1- "..~r V ,-i ( 1 

‘■•t.-v - 




\ tc ' ■ 3 ^ ;i ff-V 


‘-MTr^ri "A T' r W7'-.' Italian Group, owners of. 'an iihport- 
■ , \ -anr- company V producing office 

JL JL ’-furniture — weU established on tl^-. 

. l.'.t' • - . * - •. Italian -market— witb. branch.. oEBces-- 

ibirtbe^nticipal Italian cities, wfuld examine the possibility 
.nf thft sale-of part or whole interest -in the eompany, i : - • 
Plea$e : if7rtie to \j ‘ . • ? . • : . ... - •' •' \ ' ' 

Studib Cuct^nLj Vi^ CaiTOccior^ Milan, Italy.:; 


i ■wai- .■_:** fc _-Je 6 
"• Te 


Proprietor -of-- 30-bedroomv seasonal 
.Hotel, ■CiHton»ille. -M»rg»t*. catering . 
mostly for coach comoanle* end .toon . 


• : ^quoted : 

PUBLIC COMPANY 


would like to loin Hotel or Caiariog 
Company with flew to active director- 
ship. Hotel- has- scope for - further 

Ctvr *D» • 


fif • . . _; = J- 


. with ' property i nteres t*- of -aoplwxL 
maiety £4m. Is (oteyefted la - taking 
■over .private investmeot property com- 
. games, for shares or cash- 

Write Bp* 4-5757. riwcttl TTjies. 
• to. Cannon Street, EC4F 4 BY. 


rcoN c£j 

,C0M5 


BRUSSELS 


„ ^ indeoendent ^PROean^jr.hdojn 


DO you WISH TO BE WELL 
• REPRESENTED? 


■‘£33 .4 spokeo. T ransl atks n*_ucmerWK*n- , Fee 

— - 5*"l deoendent on 1 requirements. Write Box, 

. BLSeDCL Financial Times, to. Cannon 

• r -* 6C4P. 4«Y. 


Contact Advertiser who ft well coVu 
netted, well experienced aed Qualified 
in the , electrical, mechanical, metal- 
luratcal and tfietmal deftts, and la 
mobile and dynamic. . 

Write Box B.S814, Financial TITOS. - 
I • .JO, Cannon Street £C4P 48Y. 


CS & R^yaUSTRALIA 

,C«t 0 ties. West Fnd.showlno^ pllm and fttm 

Ch“ slide presantatign oirQuMMland lnv«- 

, a « 5— , «Mt property. Telephone -01-629 z?3‘ 

-•* ,xl4i lot. tickets. 

COMPANIES '. require d^ TO Klng_ 
v* £25,000- pre-tax. PrfiArrtly In Southern 

foglmM,..- Pleas* send brief 
J m confidence to B ‘K^5 s 3rkp 4BY ^ 

Times. 10. Cannon Street. BC4P 1° Y - 
ENGINEERING CAPACITY 
. - manufacturing - .P r ®!««? e iJ 1 3L he i m |V 
•arfj J batchts.-of ■ maehtaary;. Established 


A- HW MEMBERS repaired to Jain pro- . 

. . -pensive, .ta ke-o w sy ncUcatelgroup. Full 
■•.Jtfetafls given at Interview. ■ Refweifta 


WANTED 

SERVICE 



ss 


MINIMUM TURNOVER £300 r 000 


BREAKING EVEN, AT LEAST 


MANAGEMENT TO REMAIN 


Box No. B57IHL Financial Times, 
:• .10, Cannon 5treet,'EC4P 4BY 


PROPERTY COMPANY WANTED 


A substantial Public Company is seeking a property company with 
a first class portfolio valued between £5 million and £20 million. 
Consideration cash and/or shares. Fullest details from principals 
only will be treated In the .strictest confidence. Write Box B5823, 
Financial Times*. 10, Cannon Street, EC4P 4BY. 


EXPANDING AND 
DIVERSIFYING 


/Public. CaniDany la interested. In companies with profit's tn excess of £30.000 
and where foul . or majority shareholdings may bo purchased for cash or 
Shares.— Write Bax B.5838, Financial Times, IB, Cannon Street. EC4P iBV. 


WHOLESALE 

FUEL 


PUBLIC COMPANY 


Private Ltd. Company, turnover tn 
excess of £1 h million pounds per 


annum, - Gross profit around ££0.000 
per annum. Engaged mainly In the 
■distribution of solid fuel to coal 
merchants. Excellent NCB and direct 
producer contracts. Freehold offices and 
showrooms. Owned and hired haulaae 
fleet. Good rented stocking sites. Some 
Import and export activities with ex- 
cellent connection In .Common Market 
countries. Fully qualified staff. Present 
directors would remain if required. 
Unlimited expansion prospects. Further 
details In confidence to principals only. 
— Write Box B.5B25, Financial Times. 
10. Cannon Street. EC4P 4BY. 


wishes to purchase merchants andfor 
manufacturers or Engineers supplies 
for shares or cash. 

Write Box B.5C13. Financial Times. 
10. Cannon Street. EC4P 4BY. 


PRIVATE 

INVESTOR 


wishes to invest In company with 
profits of between £ 10,000 and 
£75.000. Management retained. 
Majority shareholding ultimately re- 
quired. 25% return on capital ex- 
pected. Write Box B.5B21. Financial 
Times, 10, Cannon Street, EC4P 4BY. 


ENGINEERING COMPANIES 
REQUIRED 

Expanding Puoile Company based In 
the Midlands wishes to acquire com- 
panies making, annual profits In excess 
Of £50-000 ner annum, sublect only 
to ms For those who wish to amal- 


K mate and' yet still control their own 
siness, this la an opportunity to 
discuss the matter In strictest con- 
fidence with the Chairman. Write Box 
B.5B09, Financial Times. 10 , Cannon 
Stmt. EC4P 4BY. 


PUBLIC COMPANY 

Wanted to purchase, small 
public company or shelf for cash. 
Details please M.D., Box No. 
B.5824. Financial Times, 10. 
Cannon Street. EC4P 4BY. 


ENGINEERING SERVICE 
COMPANIES WANTED 


HOTELS 


Public Company wishes to nurchase 
Service Companies. Le. engaged In 
metal stockholding, cleaning services, 
engineering maintenance ahd' inclina- 
tion. write In the strictest confidence 
la the Chairman. Box B.5808. Finan- 
cial Times. 10 . Cannon Street EC4P 
4 BY. 


Midweek 2 
Weekends. 5 


X'v’blei Hydro offiu yon a 
sped .illy reduced nridivceJc 
holiday between October IS 
and March 23. (.Christmas 


CONTROLLING INTEREST 
in 

PUBLIC COMPANY 

REQUIRED 

active or shell; Any type brndness 
considered.' Also property owning com- 
panies required, any sire. Principals 
send full details in confidence to 
Managing Director, BraemiU Ltd., 
147 Snnbridge Rood. Bradford, Yorks. 


and Hapmanay weeks 
excluded.! 


cvcllklcdj 

Stay any days Sunday to 
Thursday inclusive. Kay from 


£7-6s lolal per day for you 
and yuur wife, (a saving of 
£3.1(1 over i bo minimum 2 
days). Children under 12, 
sharing the some room 


ahkoluldv- free. 

Enjoy fishing, golfing. !2T 

V swimming and sacma-ing. 9 

® Tennis, hidmimon and a 

billiards. W 

A And rein. 3t*s worth it, A 

Z[ Send for our Midweek **? 

W Tariff leaflet to S 

• PEEBLES HOTEL # 

• HYDRO jjik # 

• Pectiles. Scolbiod o a 

Tri. 07212 3102. «fp* W 


WANTED TO. PURCHASE. 


Enofneerlag amWor Electrical Company. 
KHolrtwm ProOts £25.000 .per annum 
before tax. Bristol- GIouceKer -South 

Wales area. 


Write Box 6^810. Financial Times, 
10, Cannon Street EC4P 4BY. . 


BUSINESSES FOR SALE 


Opportunity 


; to acquire the business of ah old 
established and. well known Furniture 


_ i Manufacturers in East Anglia 


Vat a most advantageous price. Assets com- 
. prise modern well-planned Factory and Offices 
^ with room for expansion, London Showroom, 
, Plant, Ma ch in ery, Stocks, Order book and 
.Good-will. Experienced management and 
skilled labour force available. — Write Box 
- B.5827, Financial Times, 10, Cannon Street, 
EC4P 4BY. 


FOR SALE AS A GOING CONCERN 


Injection Moulding Company specialising in the manufacture of Industrial 
Injection Moulding, situated in a full Development Area. Good current and 
forward order position. Substantial Tax losses available against current Trading 
Profit. Modern, well equipped factory and offices on lease. Writte Box B.5BI8, 
Financial Times, . 10, Gumon 'Street. EC4P 4BY. 


.WHOLESALE & RETAIL 
MOTOR ACCESSORIES 
ft SPARES 


.. • SOUTH MANCHESTER 
. Main Read Position 

■ Large stock catering for car. commer- 
. clal and plant. 

Freehold property with premises and 
V '. room suitable development, 
pimer to retire but would assist for 
-d--time If required. nutriDht sale. 
' property, goodwill, stock. 

Reply principals only. 

Write boxBjsbii. Financial Times. 10 . 
...• Cannon - Street EC4P 4 BY. 


PLANT HIRE BU5INESS 

wttb Depot located to miles Chester 
- Annual turnover £150.000 
Good Plant, connections and prospects 
'for expansion. Would suit National 
Plant Hire Company. 


Principals or Professional 1 Advisers 
should write for details to: 
WAR MS LEY, KEN5HAU. ft CO„ 
Chartered Accountants. 

29, East gate Row, North, 
Chester CHI Inh. 


INVESTMENT COMPANIES 


RT 


ILL 

ij 




For sale 2 Netherlands Antilles Invest- 
ment Companies. No assets nor 
liabilities. Price S7.500 each. Write 
Box B.5812. Financial Times. 10. 
Cannon Street. EC4P 4 BY; 



HIRE PURCHASE FINANCE CO. 


CASINO 


*•. and- Tequlred. — Write Box 

i.^rlnawjUj J ,nes * 10 ’ Cannon 


. for sale or to let in prominent position. 
West Country. . Fully licensed and 
■^presently 'Operating. Good turnover. 
fiV under Li.oop. will accept reason- 
able offer. Write Box B. 5804. Financial 
■Times. 10. Cannon Street, ECdP 4BY. 


Hire Purchase Finance Co. 

(mainly cars), situated In East Mid- 
lands; Business 7; 8.000 ner month. 
Debtors £80,000. Staff and offices 
available. Tax Losses £37.000. Further 
particulars from Box B.5807, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


SUE 


G. ft & JACOBS LTD.' 123. BOthnal Green 
- Romfr-tAr-fire- mtfiritsted- In any surplus 
and clearing lines you nan to offer in 


and clearing, tines -.you naw to offer in 
household" articles, -toys;- furniture, 
dpmert* and. ajfiring machinery, llntmi. 


etc. Phone Oi-Crsa 7194. 

■LICENCES AVAILULC- 'fot mamttactn ring 
down* of ctWvre«t T products processes 
In Product • tfcBMlno '.index every 
month. IS* MoiHowell. Khvant, Hants. 
PRINTING. We eoaramtee to cut ’vtmr 
present cosrt. > .< Broctuires, 4eaf|«s. 
Etatronery. maguincL Ufiuoid .news- 
oasera (7 brs. : Loodoni. Western Web 
'--‘c^et 88 . Hotwell 'Rd.. BrtaA '.Tel. 

Bristol ZB573; .*••..• 

TO RECEIVERS fi*anagers .ft Uouidatfirfc 
yue wish to purchase assets or anr. 
description. . unquoted .-and . quoted 
' shares, properties and goodwill, trade 
-'■names, etc., whole companies or. under- 
ratines. FJcase. send detail* to Ofwt- 
- ■ di 14. Dorfmafi'S Co.,. Ltd-. 22 . Leins.er 
■ • • Terrace. Lonaon w JL 
CtSAOO aRGENTtV requlred ta finanee 
■ expansion -of ea«»iwtw*l«“ ^ DYJsrpi 
' freJ. -■ working ' nartnertWb 
ioitaWe person, 

ptaacW -Timefc ID. 'Cannon Street,- 
V BC4P 45Y. '• ' •- 


£100,000 


Profitable cardboard box manufacturing 
business. London, undar sound man- 


agement. p/e tax profits, circa £20.000 
p.a. Principals only write Bn B.57SS, 
Financial rimes. 10. Cannon Street. 
EC4P 4BY. 


A. Drlghlington 2236- . ...... - 

Lt 1 ESTABLISHED- MvrchKter Msad^vaPV 
,-ilK r •. seeks £ 30150.000 .to support devwPjng 

Sli 15 t 'Market PPOTiiS^'-^^canSSS 


■ mieiw.'djMeiitorr;. 
years. - Maftos Umlted, King Strewu 
Drighflngton. ffredtord. -TelapWW» 


y# ■ BJS748. Financial Times 10. Cannon 
StreeL EC4P4BY- . . 


4J-* yiNVEMTORS. ttoW anuHmt.td 


. — ^-flererafpeSwft W V? ri?g 

S ff *: ■.disMHS 'fill ■ renUns . Pe rsonAltV.— rrri 71 ® 

-V SSTILS746. , -fj Tinw.; 10. 
' '1 y i^Moon^SWMlV EC4P. 4BY. . 


-turnomr increasing. ..Well established 
London Ironmongers for sale, interested 
i Principals' only. Please write for 
. further- details. Write Bex B-5M3. 
Financial 'Times. TO,. Cannon Street’ 
-EC4P 4HY,. 


Plant. Hire Coinpanjr For Saie 
{Turnover: £60,000 p a.) 


2 Acre Storage Yard Adjacent to Trank 
itoad 40 mites North Wen of- iopdon. 
Write Box B JOTS. Finoeiil Tines, 
VO, Gannon Street, London' EC4P-4BY.' 


ir ^L.' 


I 

Electrical union votes WatB 
2-1 against EEC , Josej 


Watney can expect 
Joseph to drive 


BY ALEX HENDRY, LABOUR REPORTER 


ANTI-MARKET feeling in the 
TUC will be strengthened by the 
result of a trade union ballot 
which shows that members are 
roughly two to one against 
Britain joining the Six. 

The ballot was conducted by 
the Electoral Reform Society for 
the Electrical and Plnmbing 
Trades Union, which has 420,000 
members. The count will not 
he completed until today but 
the early results show two to one 
against the Market with, more 

than 100,000 voles east. 

Although the response is only 
about 25 per cent, of the mem- 
bership it is higher than the 
response during the recent elec- 
tion for a general secretary when 
less than 100,000 members voted. 

Even allowing for members 
who missed the ballot because of 
holidays, sickness or a change of 
address, the result shows that a 
lot are either “don’t know" or 
“ don’t care," on the Market 
question. 

The ballot sought a simple 
“yes" or “no” on the question 
of Britain’s entry. An accom- 
panying letter told members 
they were being asked to help 
formulate un ion policy — until 
now the EPTU has followed a 
“ wait and see ” policy — which 
will be decided by the executive 
in time for the Common Market 
debate at the TUC annual con- 
gress in Blackpool next week. 


TCC unions are, hy a small 
majority, already committed 
against Britain joining the Six. 
The same is true in the Labour 1 
Party where the trade unions 
control 5.4m. of the 6.1m. votes. 


a hard bargain 


BY KENNETH GOODING 


Action continues 

The High Court action by 
Leeds branch officers of ■ the 
National' and Local Government 
Officers’ Association to try ' to 
make the union vote against the 
Market at the TUC Is to continue 
to-day. The officers brought the 
action when the union’s execu- 
tive came out in favour of the 
market — by a narrow majority — 
following an annual conference 
resolution that was anti-MarkeL 


THE NEWEST recruit to the 
ranks of Britain's brewing indus- 
try, Mr. Joseph Maxwell, will 
drive a hard bargain in the 
negotiations with. Watney Mann 
over the use of spare capacity 
at the Truman Hanbury Buxton 
brewery recently taken over by 
his Grand Metropolitan Hotels 
group. 

This became clear when Mr. 
Joseph said: “There are many 
people who are looking for spare 
brewing capacity in London." 


Compromise 


PROFESSOR HEADS 
“TUBES” INQUIRY 


Professor Archibald CampbelL 
Professor of Applied Economics 
at Dundee University, has been 
appointed chairman of the 

inquiry into the 14-month-old 

strike at American-owned Fine 
Tubes at Plymouth. 

Mr. Robert Carr, Secretary for 
Employment, has also named Mr. 
Sydney Robinson, former presi- 
dent of the National Union of 
Boot and Shoe Operatives, and 
Mr. John Rhodes, a retired per- 
sonnel manager for I Cl, to com- 
plete the inquiry team. 


New moves may lead to 
resumption at Lucas 


BY OUR MIDLANDS CORRESPONDENT 


FRESH MOVES yesterday to 
resolve the fortnight-old holiday 
pay strike by 300 Lucas mainten- 
ance engineers that has shut nine 
component factories and made 
13.000 other Lucas workers idle, 
could pave the way for a resump- 
tion on Monday. This would re- 
move the threat of supply short- 
ages to major car, truck and 
tractor makers. 

If to-day's meeting between shop 
stewards and officials from five 
unions involved is favourably 
resolved to making an approach 
to management, union officials will 
move to the West Midlands Engi- 
neering Employers' Association, 
where Lucas management repre- 
sentatives will be available. It is 
hoped to End an acceptable 
formula for a resumption that can 
be put to a meeting of strikers 
to-morrow. 

Union officials, representing 
engineers, sheet metal workers, 
woodworkers and boilermakers, 
seem disposed to accept manage- 
ment's offer of £10 each to 
supplement holiday pay. The 
agreement over which the 300 
were in dispute ended on Tuesday 
and management has consistently 
expressed its willingness to be 
available foi talks. 

In the matter of holiday pay, 
Lucas has always paid ahead of 
national agreements. For instance, 
as part of this year’s negotiations 
all production workers will get 
average earnings for holidays 
next year' and. in this respect, 
management is among the 
pioneers. The present dispute 
has arisen mainly because tool- 
makers (who get £4S holiday 
entitlement) have always nego- 
tiated separately from mainten- 
ance engineers and other workers 
in the works engineer’s depart- 
ment 


Redundancy notices to 325 
workers at five plants - of 
American -owned Cincinnati Mila- 
cron, due to be handed out to-day, 
have been suspended following 
talks at the Cannock foundry, due 
to be closed. The company has 
other factories at Tamworth, 
Wolverhampton. Birmingham and 
in Berkshire. Further discussions 
between management and union 
officials are to be held. Shop 
stewards particularly objected to 
the transfer of men from Cannock 
to Tamworth, where there was to 
be some redundancy. 

Birmid Qua least is to-day dis- 
missing 150-200 men from the 
No. 2 foundry at Dartmouth Auto 
Castings, Smethwick, due to lack 
of demand. 


One of the main reasons 
Watney was willing to force up 
the price of Truman to such a 
high level was because it wanted 
access to the Truman brewery in 
Brick Lane, Stepney. This would 
have allowed Watney to speed up 
its own development plans and 
close two high-cost breweries tat 
Whitechapel and Brighton ) five 
years ahead of schedule. Watney 
hopes to do a deal with Grand 
MeL and take some of the spare 
capacity at the Truman brewery 
as a kind of compromise opera- 
tion. 

Truman's redeveloped £7m. 
brewery* has a capacity of about 
Ira. bulk barrels a year, of which 
about 550.000 barrels is taken up 
by Truman Itself. Grand Met. is 
currently using around 200,000 
barrels of beer in its outlets and 
some of this will in future come 
. from the Truman brewery. 

Mr. Joseph also maintained he 
would expect other large food 
suppliers and retailers at present 
selling to Grand HeL to recipro- 
cate by taking Grand Met.'s beers 
in future. This could have a 
dramatic effect on Grand MeL's 
own beer requirements from the 
brewery. 

, Those who look for a radical 
change in marketing methods by 
Grand Met. in the brewing field 
seem likely to be disappointed. 
To suggestions that the Grand 
MeL subsidiary Express Dairy 
might sell beer from its milk 
floats, Mr. Joseph commented: 
“ This would present serious 
difficulties and 1 am not sure that 
the milkmen do not already have 
enough to do. If they can sell 
anything else I would prefer 
them to sell more dairy 
products.” 

I Mr. Joseph also stressed his 
personal dislike of the u enter- 
tainment palace” type of public 


house. “ Perhaps it's my age 
group but 1 feel more people 
want a quiet place to drink — • 
although some town centre pubs 
obviously lend themselves to the 
entertainment theme.’' 

The acquisition of Truman 
also gives Mr. Joseph a chance 
to get back into the wine and 
spirit business — his previous 
sortie in the field is generally 
counted as one of his few not- 
great-successes. Of Truman's 
Gilbert Reeves wine and spirit 
offshoot he said: “This company 
is capable of being developed 
and we wii] develop it” 

This does not mean that 
present suppliers will be barred 
from Grand Met. outlets — the 
LRC International subsidiary, 
Courtenay Wines (part of a 
group originally acquired by 
LRC from Mr. Joseph’s com- 
panies) supplies Grand Met. 
hotels while Allied Breweries’ 
offshoot, Grants of St. James's, 
supplies Mecca, the bingo-to- 
dance halls subsidiary of Grand 
Met. 

** We will introduce our own 
wines alongside the existing 
ones.” maintained Mr Joseph. 

He also sees the acquisition of 
Truman as likely to bring a big 
boost to the Ace one-arm bandit 
concern which Grand Met. 
acquired with Mecca and which 
was making losses. Ace machines 
will go into Truman pubs, and 
Mr. Joseph believes that now he 
is a member of the “brewers* 
club '* there is a good chance that 
other brewers wiU use Ace equip- 
ment in their properties. 


Forecast 

In spite of paying nearly £50m. 
for Truman-double the previ- 
ous market price — Mr. Joseph 
believes it might still prove to 
be cheap at the price. “ We will 
make a 5 per cent return on 
our outlay this year, will com- 
fortably be making 10 per cent, 
in two years and in a maximum 
of five years the return will be 
15 per cent” 

ft Mr. Joseph attended the open- 
ing of the first of Truman's 
Gateways pubs last night in the 
redeveloped Leicester Arms at 
Luton. Truman completed plans 
for three pilot Gateways' projects 
— they are pubs incorporating 
steak bars and discotheques — at 
a cost of £125,000 before the 
merger. 


Suspensions at 
Fenner Hull 


plant 


Containerships: U.K. 
lines hit back at NZ 


By yesterday, about 100 engi- 
neers at the J. H. Fenner trans- 
mission belt factory at Hull had 
been suspended for not turning 
in what the management described 
as “ an acceptable performance." 

The suspensions began on 
Wednesday, and union officials 
estimate that another 300 men 
could be on the suspended list by 
to-day. 

Mr. Gordon Hayhurst, managing 
director, said all the suspensions 
were individual ones and any man 
could return to work provided he 
turned in an acceptable perform- 
ance. The work go-slow began 
when one productivity agreement 
ended and negotiations for a new 
one broke down. i 


BY JAMES MCDONALD, SHIPPING CORRESPONDENT 


BRITISH shipping lines involved 
in the New Zealand trade replied 


Myers plans comeback 
into stock market 


BY NICHOLAS LESLIE 


PROPERTY man Mr. Bernard 
Myers, 6S, is planning a comeback 
to the stock market within two 
years with his new property com- 
pany, Site Projections. Mr. Myers 
retired m 1966 as chairman of the 
Rodwell Group, which was subse- 
quently acquired by Star t Great 
Britain! early in 1969 for nearly 
£12m. 

Site Projections was set up by 
vtr. Myers nearly 21 years ago and 
now has property developments 
and acquisitions in hand worth 
about £I0m. Merchant bankers 
Wm. Brandt's has a 30 per cent, 
equity stake in the company. 

Mr. Myers said yesterday that it 
was intended to build up a port- 
folio of properties which would 


allow a Stock Exchange quotation 
to be sought as soon as it was 
expedient. Later, he said he was 
hopeful of Site Projections becom- 
ing a public company within two 
years and indicated that several 
alternatives were being looked at 
as to how the company would be 
brought to the market 

One possibility which it appears 
is favoured is a reverse take-over. 
If this method was used to obtain 
a quotation It seems likely that 
an established property company 
would be taken over rather than a | 
“shell’’ company. 

Site Projections now has three 1 
major schemes nearing comple- 
tion or in the process of develop- 
ment. 


in the New Zealand trade replied 
quickly yesterday to the attack 
by Mr. Robert Miildoon, New Zea- 
land's Finance Minister, on their 
decision not to operate a New 
Zealand containership service. 

Mr. Muldoon said on Wednesday 
that the decision had cost New 
Zealand millions of dollars and 
could be the beginning of the end 
of British dominance of shipping 
to and from New Zealand. 

Mr. Derek Hollebone. chairman 
of the New Zealand Tonnage Com- 
mittee, commented: " Without an 
indication of New Zealand's 
acceptance of the costs of provid- 
ing the port facilities required, 
and of an indication that the 
British lines would receive a 
reasonable return on the overall 
capital involved, can anyone be 
surprised at their decision not to 
operate a container service to 
New Zealand?” 

He also queried Mr. Muldoon’s 
remark that shipowners could not 
retain a monopoly if they insisted 
on loading the costs of “ ineffici- 
ency and poor British industrial 
relations'’ on the New Zealand 
producer. 


from falling productivity in New 
Zealand ports, neither Mr. 
Muldoon nor anyone in New 
Zealand is in a position to point 
to poor British industrial relations 
as a main cost to the New Zealand 
producer," declared Mr. Hollebone. 

“If needs to be said trow lime 
to time just what the British lines 
have done for New Zealand,” he 
added. “Without us, how could 
New Zealand's markets in the 
Mediterranean, the West Indies, 
Japan and the U.S. have been 
developed? 

“In the early days, there were 
no regular services to these areas 
and it was the British lines who 
bore the brunt and the losses in 
assisting New Zealand to develop 
new markets. 

“ In these trades and in the UJC 
trade, we have been supporting 
New Zealand for years and at well 
below an adequate return." 


Expensive 

“In view of the delay in work- 
ing ACT-3 — the first of the British- 
North American container ships — 
in Wellington, and of other expen- 
sive shipping problems arising 


Outspoken 

British shipowners are seldom 
so outspoken in their public 
reactions to criticisms by politi- 
cians, but Mr. Hollebone, for good 
measure, concluded: 

“ No doubt Mr. Muldoon bas his 
reasons for expressing his views 
about the British lines in such a 
manner at a time when they and 
the New Zealand producer-boards 
are striving to solve problems 
caused largely by factors beyond 
their control." 


YAT will mean extra 
costs, claim builders 


Business opportunities 


BY MICHAEL CASSELL 


BUILDING FINANCE 
The Southern Trust Ltd. 


will advance up to 80% of the cost of land and building, £20,000 - 
£100,000 on approved residential developments. Prompt decisions. 


THE SOUTHERN TRUST LTD. 


Falracre, Camden Park Road, Chislehnrst, Kent 
01-467 2460 and 01-467 3602. 


PRIVATELY OWNED GROUP 
OF COMPANIES 

introducing a new range of products 
and offering a unique service to Its 
customers Is now having eo expand at 
2 faster race than originally planned. 
Capital of £100,000 it required and 
high earnings are anticipated. Write 
In the first Instance, marked confiden- 
tial, Financial Director, m Box 'B. 58 17. 
Financial Times. 10, Cannon Street, 
London, £G4P 4BY. 


TO RECEIVERS 


Managers ft Liquidators. We with to 
purchase assets ot any description, un- 
quotet) and quoted shares, properties 
and goodwill, trade names, etc., whole 
companies or undertakings. Please send 
details to Deo t. Di14. Doriman ft Co. 
Ltd.. 22. Leinster Terace. London. W.2. 


£10,000 


F. A HlFMBJERSTOgE AND PARTNERS 
TOWN: & COUNTRY 6 HOP BUSINESSES 
RENT SUSSEX SURREY BERKS HANTS 
Wusunic Home Uutlfc l*no Epsom Surrey 


personal loan, unsecured 6 15% 

required br Chartered Accountant to 
back undercapitalised renture current!* 
yielding up to £500 per week net, 
unable to carry ' debtors. Legal 
Agreement. Profits participation 
possible It long term loan. Write Box 
8.5629. Financial Times. 10. Cannon 
Street. EC4P 4BY. 


SUBSTANTIAL FUNDS 

AVAILABLE ON SECURITY OF 
QUOTED SHARES. WRITE . 
SOX BJ8J4, - FINANCIAL 
TIMES, 10, CANNON 5TREET, 
EC4P 4BY- 


THE Federation of Master 
Builders has told Mr. . Julian 
Amery, Minister for Housing and 
Construction, that Its industry 
will be faced with additional costs 
on the introduction of Value 
Added Tax. whether it is exempt 
from payments or not. 

A memorandum to the Minister 
points out that even if builders 
are exempted from VAT. due to 
be introduced in 19 73, additional 
administration will be involved 
which will lead inevitably to in- 
creased overheads. 

It emphasises that if builders 
are zero rated, which . the FMB 
believes the Government should 
concede, other extra expenditure 
will be incurred in financing VAT 
payments on materials until they 
are reimbursed by Customs and 
Excise. 

The memorandum continues: 
“A major problem in the con- 
struction industry is the question 
of finance, and especially so in 
recent years. Bankers view build- 
ing as a' risky business and are 
reluctant to advance money as 
readily to builders as to other 
clients. 


the face of their own finance 
problems. 

This means the builder now 
faces shorter-term credit facilities 
for his materials and, in addition, 
the requirement to reimburse 
VAT at the time materials are 
supplied. 

He will be forced to find money 
to finance VAT on his supplies at 
a time when difficulties are being 
encountered in the general financ- 
ing of his business. 


£6m. U.K. aid. 
for Indian 
ship order 


By James McDonald 


Bad debts 


EMPLOYMENT . AGENCY topmhrr vrtth 
good small onset printing • equipment 


including camera. DEI plalemaker. guil- 
lotine. A B Diel! printing nuenme. etc. I 
tor out right wle £7 500.— Write Bos 
B.SB06. Financial Times. 10. Cannon 
' Street, EC4P 4BY. 

IN LAKE DISTRICT TOWN-— Prominently 
situated licensed restaurant and cate 
lor sale, excellent trade. — -Apply L. 
Lennox Martin Limited. 15a Lonsdale 
5ireet. .Carlisle. 24- hour teieptrape ser- 
- vice, ring Carlisle 26234. 


QUOTED SHELL AVAILABLE 
FOR REVERSE TAKE-OVER. 
WRITE BOX B.58I5 FIN- 
ANCIAL TIMES, 10, CANNON 
STREET. EC4P 4BY. 


DANISH CAVIAR 
(LUMPFISH ROE) & MUSSELS 

Well-known °* nl sh branoi. mg 
sole aaent far London tEngUnd). High- 
class products at most competitive 
prices. We require a company well 
introduced In tne market _ 
Alt Tomsen. 61 Nvhavn, DK-1051 
Copenhagen' K. Phone 01*14 34 07. 
Telex 3293. 


YOUNG INVESTOR with £25.000 + 
rooking tar interesting company with 
goad future prosoects to invest in. 
Moner Is a>a>lablc with or without 
expertise In electro mechanical engin- 
eering Would consider any viable 
proposition that will make money. Write 
i Box B.5801. Financial Times. 10. 
Cannon Street EC4P 4BY> 


“In addition, the level of bad 
debts in building is traditionally 
high and there is always a con- 
siderable amount of money with- 
held from builders in the form of 
retentions or late settlement of 
final accounts. The financial 
question is. therefore, of critical 
importance.” 

Considerable concern to the 
builders, therefore, is the fact 
that they will have to pay 
material suppliers the VAT re- 
quired as soon as a transaction 
takes place. 

Tn some extent, the industry's 
financial- troubles- have been 
helped through credit given by 
material suppliers, but they have 
been tightening this policy up in 


AN ORDER worth £6.125m. placed 
recently with the Scott Lithgow 

shipyards on the lower-CJyde by 
Scindia Steam Navigation Com- 
pany ot India for a 75,000 dead- 
weight tons bulk carrier is being 
financed from British Government 
loans to India under the aid 
programme. 

The Overseas Development 
Administration of the Foreign 
and Commonwealth Office said' 
yesterday that the ship, for deli- 
very in 1976. would be powered 
by diesels manufactured by John 
G. Kincaid, of Greenock. 

This order from India follows 
one, worth £UJnr., for two other 
carriers— also being financed by 
the British Government from 
loons under the aid programme — 
placed with Scott Lithgow by 
Scindia earlier this year. 

The latest ship is to be used 
mainly (or the transport of iron 
ore and will assist India's econo- 
mic development plans, both in 
Sbring foreign exchange and in 
helping to make India's exports 
more competitive. 
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MONEY + EXCHANGES 


Little interest before Labour Day 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK Sept. 2. 


LITTLE INTEREST was shown on 
Wall Street to-day, prior to the 
Labour Day holiday nest Monday. 
One dealer described the market 
as “about as motionless as you 
can geL It looks like the week-end 
has already begun." 

The Dow Jones Industrial Aver- 
age finished 1.61 up at 900.63 and 
the NYSE All Common Index rose 
14 cents to $51.90, while gains led 
losses by 760-to-5t54. Trading 
volume decreased 80,000 ihares 
to 10.69m. 

One analyst noted that there Is 
likely to be some caution in the 
Stock Market untii President 
Nixon spells out what he intends 
doing after the 90-day Wage Price 
Freeze. 

News that the August Whole- 
sale Pnce Index showed an 
accelerated advance from July 
was easily absorbed. Analysts 
noted the survey of Wholesale 
Prices was taken before tbe 90- 
day Wage Price Freeze began 
and. if anything, supports the 
the Administration's action. 

Building Related issues were 
strong on expectations of some 
benefit from the anticipated 
economic upturn and housing] 
boom. Bois Cascade gained $11] 
to 527 and Georgia Pacific im- [ 
proved $12 to $54 J. • 

Most Mobile Home slocks, ! 
which had good gains yesterday, 
were narrowly mixed. Fleetwood 
Enterprises were an exception, 
falling SU to $552 on news that it 
plans to offer 675.000 Common 
shares, after it gained $2J yester- 
day in the wake of its 100 per 
cent, stock dividend announce- 
ment. 

McConnell Douglas moved up 
S? to $31J, following plans to sell 
175 Phantom jet fighter aircraft to 
West Germany for about S750m. 

Trans World Airlines slipped 
SI to $311; on profit- taking. 

Among Blue Chips. Alcoa 
slipped $11 to 552 — Alcoa Australia 
announced a 15 per cent, produc- 
tion cutback. Dupont gained 511 
to $1531. 

In a mixed "Glamour" group, 
Rausch and Lomb jumped $6 to 
$1471, hut IBM declined S2 to 
$299’. Disney gave way 51! to 
$115! »nd Burroughs were off $1 
at 51312. 

Retail issues were little changed, 
although Sears. Krcsgc. J. C. 
Penney, Woolworth and Marcor's 
Montgomery Ward Unit nil re- 
ported increased August sales. 

Motors were mixed. General 
Motors were off Si to SS3. after 
•SKU. 

The American SE Index gained 
9 cents to 825.30 in a volume of 
3.34m. (5.03m.) shares. 

Deveon Apparel were lifted 81} 
to $13£ and Puritan Fashion were 
up $U to S17. 

Western Union advanced $1§ to 
845— it signed a new Labour 
Agreement with leaders of a 
sulking New York union. 

In the Rail group. Northwest 
Industries added $1! at 832} 

Some Consumer Products firms 
again showed strength. Magnavox 
gained $1} to $53 and General 


Electric rose $1 to S63&, but 
Zenith dipped $t to $503. 

Golds were strong, reflecting 
the higher gold price in London 
and buying usually tied to 
International monetary uncer- 
tainties. Dome Mines improved 
813 to $641. Campbell Red Lake 
were up H to S2S 


OTHER MARKETS 


Motors and Rubbers were little 
changed, Podain advanced in 
Engineering. Elsewhere Pechiney. 
Francaise des Petroles and le 
Nickel each firmed. 

Pinny in Bonds rallied after 
higher Gold advices. 

Siemens were well maintained 
In Germans. Dutch issues were 
barely changed, while I Cl rose 
in British stocks as did Gevaert 
in Belgians. Dollar stocks were 
mixed. 


Canada up again 


Canadian Stock Markets made 
further slight headway in light 
trading yesterday. Golds rose 1.81 
on index. Bonks 1.S3, Industrials 
0.71, Papers 1.10. Base Metals 0.18 
and Utilities 0.05. Western Oils, 
however, lost 0.94. 

Distillers Seagrams gained 81} 
to 556 and Bowes were up $1 to 
812. Readers Digest advanced $1 
to $7}. 

PARIS. Movements were fixed, 
with a resistant undertone, in 
very moderate trading. Metallurgi- 
cal were again strong, notably 
Chiefs and Pompcy. 


GERMANY. Markets were 
mostly higher but below the best. 
Increased short covering followed 
the British Bank Rate cut 

In Chemicals, Badische Anilln 
rose DML2 and Bayer firmed 
DM0.7, but Hoechst shed DM1. 
Siemens were slightly easier. 

Banks were firm, and Ram- 
bo ruer further improved. Gold- 
schmidt, Rodgers and Lufthansa 
were also firm spots. 

BRUSSELS — Slightly lower in 
routine trading. Safina, however, 
rose Frs.30 and Solvay put on 
Frs.5. In Steels, Cocke rill eased 
Frs.IS. but Arbed firmed FrsJj. 

Petrofina were lowered Frs.40 


and its North American offshoots 
also declined, but Wagons-Lits 
further improved Frs.22. 

Zambian Anglo-American were 
firm after its dividend and results. 

AMSTERDAM— Most local In- 
dustrials recovered led by Heine* 
kens which rose Fls.fi.5. In mixed 
Shippings, KNSM hardened. Plan- 
tations gained, while Banks and 
Investment Funds were main- 
tained. Insurances were easier, 
led by NntJonale Nederland en. 

Internationals recovered from 
initial weakness in active dealings 
to dose virtually unchanged on 
balance. KLM moved up F1&3.5. 

MILAN — Irregularly lower, -with 
Fiat, Molta and Snia Viseosa each 
gaining marginally. But most 
other sectors were lower. 

Assicurazioni Generali dropped 
Lire 930 to Lire 49,080 along with 
other generally weak Insurances. 
Holdings were also lower, with 
Baslogi down Lire 125 to Lire 
1,625, although other members of 
the proposed new group— SES, 
SGES and 1TALPI — were steady. 
Banks and Properties shared the 
downtrend. 
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STOCKHOLM — Sagging 
dency. 

SWITZERLAND — Markets were 
narrowly mixed, with a slightly 
firmer undertone. Swissair Bearer 
Rights opened at FrsJ21 and 
closed at FrsJEJ. and the Regis- 
tered Rights closed at Frs.13.50. 

Batiks eased but Financials 
were well maintained. Foods, 
including Hero and Roco, firmed 
slightly. Chemicals, however, 
generally showed small losses 

State Bonds were steady. 

Jn the Foreign sector, Dollar 
stocks moved irregularly lower, 
while Dutch shares closed steady- 

OSLO— Banks were steady 
Industrials barely steady and 
Shippings irregular. 

VIENNA— Slightly firmer. Banks 
and Insurances were little 
changed. 

COPENHAGEN — Narrowly 
mixed with a majority of small 
gains among Industrials. 

JOHANNESBURG— Gold shares 
moved ahead strongly. The bigher 
London bullion fixing plus over- 
night new interest and U.S. mone- 
tary economist Edward Bernstein’s 
cal! for dollar devaluation were 
factors aiding the rise in Gold 
Producers. A small amount of 
London buying was noted, but the 
market responded mainly to local 
buying together with a shortage 
of scrip. 

Diamonds were also wanted. 
Platinums were higher. 

Industrials were narrowly 
mixed. 

TOKYO — Market held its 
ground in fairly active trading — 
230m. 1220 m. shares). 

Pharmaceuticals were higher, 
led by Nippon Kayaku. which 
added Yen J3 at 295. and Chugai 
Pharmaceutical, which gained 
Yen T to 235 following demand on 
expectations that they might 
announce some cancer drug 
development at academic meet- 
ings this autumn. 

Some Constructions were also 
actively sought in anticipation of 
larger Govcrrcnent expenditures 
for Public Works. KumagaiGutni 
were S’en 26 higher at SSO and 
Oknmora-Guntl were up Yen 32 
at 750. 

Oils lost ground with Shows 
Oil down Yen 12 at 242. Nippon 
Oil off Yen 5 at 154 and Mitsubishi 
Oil Yen 6 lower at 117. 

AUSTRALIA — Mines edged 
lower in featureless trading, but 
Oils were generally well suportod 
with many small gains, while 
Industrials were mixed. 

In “heavyweight mines'* Bou- 
gainville gained 10 cents to S2.S5 
and MIM rose 5 cents to $3.21. 
Peko Wallsend lost 10 cents to 
SS.R0. 

Pancnntinental closed firm at 
$1.25, after $1.32 on its uranium 
report. Queensland Mines were 
down 20 cents at 85.70 and a 
similar loss was shown by Kath- 
leen Investments at S3.60. 

Spargos fell 10 cents to 35 cents 
and Great Boulder came back 5 
cents to tl.60. 

Among Oils, Woodside finished 
2 cents higher at $1.25 and Vatn- 
gas were firm at 30 cents, but 
Bridge slipped 1 cent to 34 cents. 


Free credit supply 


Bank Rate 5% (Sept. 2, 1971) 
Credit was In free supirty in 
the Discount market yesterday, 
and with the cut in Bank Rate 
from 6 per cent, to 5 per cenL 
added downwards pressure on 
interest rates. Day-to-day loans 
were taken by Discount houses in 
the afternoon at levels down to 2Jf 
per cent, or so, even after the 
authorities bad sold a very large 
amount of Treasury bills, to banks 
and Discount houses. In order to 
absorb surplus funds. Revenue 
transfers to the Exchequer ele- 


ments and there was a vet 
Treasury bill take-up , to . finance, 
but banks carried' an appreciable 
surplus* over, from the previous 
Hay. 

A rate of 51 per cent to. 51 per 
cent., or sometimes 53 per cent, 
was bid for -call loans to start .with* 
but the new clearing bank nunl- 
rmim of 3| per cenL was reached 
soon after the Bank Rate change, 
and some non-clearing hanK 
balances were' found in the after- 
noon at S|. per cent 
. In the inter-bank market, over- 
night loans' were around 51-51 per 
cent in the earlier part, but fell 


away in the afternoon front 
per cent, or so 
Rate move to between 2 
and 33 per cent Th 
Cuts dose to 1 per 
recorded ■ in some of 
fixed period market 
the-Bank Rate'mpye, 
term rates faling ie&s 
Rates In the. table: 
those quoted .after the___ 
cut, except In tbe.casfe. 
night loans, where the 
the day Is given. Not 
ns m »H y shown are .a _ 
in some eases the rates 
h ighl y nominal- . 



Sept, 2 

Sterling 

certiHcotes 

of deprelt 

Inter-bank 

Local 

Authority 

deposits* 



Inter- 

company 

loans 

Dlacoant 

market 

deposits 

Treasury 

Will 

Ruik 

Mils 

wm 

Overnight...,. 
2 -days notice 
17-Jays or 
7+taya notice 
One-month .- 

Two-muntiu.- 

Three- moot Its 

Si*-mnnths., 
Mlne-niontiu. 
One-year 

Tum-jeanu.... 

fiiVSrii 

6*4-610 

5J0-61* 

E&0 61ft 

5T S 61* 
Elk *11 
E&e-fila 

2-67B 

BrisBl* 

6)0 6*0 

5 ! a 65* 
Blft-64* 
6^-670 
6fg+ris 
big 6 ‘b 

5-6 

6 640 

561ft 
6i 8 5l+ 
BU 6U- 
5U-540 
.646 650 

BA-esa 
file 85* 

6.25-5.00 

5J2&-5.00 

5. 30-6.00 - 
5-60 6.50 
6.55 5,46 

6. b6-5-50 

64 

6*8 

£11-654 

65|-670 

513-64* 

54* 

65* 

Sifl-B4* 

660-64* 

B4* 

650-670 

44-570 


•' ‘4 



T Local auinoniKB Kwu*udj5 nuucr. uuuur wrtcirvays ******* — -- 

cent., four- roars 6J-7J per cenL. and flve-yeara 7-77 -per cent- - _ ' frxjm AOEO st 2- 

Flnance House Base Rates (published by tbe Finance Houses AsgnciadonV fit. nw cent- lroul *** 




FOREIGN EXCHANGES 


EXCHANGES AND BULLION 


Sept. 2 
1971 


New York- 
Montreal- 
Amat’dam. 
Brussels ... 
Copenh'BTi 
Frank fun 

Lisbon 

Madrid ... 

Milan | 

Oslo 

Paris 

Sto olrh' lm. 

Tokyo 

Vlfl nnJ ..... 

Zorich 


6 

6I4 

5ifl 

6 

r* 

A3** 

nfi 

6 

*‘8 

6*4 

6 

SU 

b 

3»* 


Marked Bates 


Day's 

Spread 


8-45-47 
2.48VHH* 
6.4512 491a 
UB.lu-tl9.IO 
18.03.13 
I6.3I-.3S 

60.aa-6G.oo 

169.OD-171.DO 
1.606-1.616 
16.BB 17.06 
15-62 IB- 68 
12.47 uB 
810-840 
69.64-61 61 
9.78 80 


Ola 


&4&9*-4G 
2.1914-kl 
B.44t2-.4Bi2 
119.45-96 
18.04 -.6 6 
8. SS .14 
91.60-6S.50* 
163 76-170-76 
1,609- 1.614 
16.96-17.01 
15.64-TB.BB 
12.49 La 491 8 
623 333 
E9.76-BO.76 
I9.ail2-8.8SI3 


ifi Tbe Bank of Portugal was reported 
to be selling escudos yesterday at 69.42 
to tbe pound for approved commercial 
and other transactions. 

A Bank of Portugal discount rate. 
tt Basic disaster rate. 


Sterling touched ; $2.4635-2.4650 
or so at one point iri the morning, 
and was .quoted around $2.4610 
immediately ahead of the Bank 
Rate cut, following which it fell 
to between S2.4525 and $2.4550 for 
a time, before recovering on the 
gold reserve news, to end at 
$2.4585-2.4595. against *2.4545- 
2.4555 on Wednesday. Forward 
sterling strengthened. 

Gold was fixed at S4L60 
(£16.880) an ounce in London in 
the morning, and., at. S4I^7{ 
(£16.829) in the afternoon. A 
moderate business was done, and 
the closing quotation was $41-35- 
41-55, for a net gain of 25 cents. 
Among gold coins, new sovereigns 
rose 10 cents to $10.40-10.60, and 
old 10 cents to S 12.50- 12.70, while 
half Eagles hardened to S261- 


27J. Double and single Eagles Jan ' / 
20- mar k pieces were TinehgiflM. ■ 

In Zurich, gold ended at $413/ _ 

4ifi0 for a net increase per- 
cents. In Paris, the, 
gramme gold bar was fixed .3- -- 
Frs 7,160 a kilogramme at'no 
equivalent to- $41.77 an ounee^ 

25 cents) at the financial- ^ 
exchange rate- 
Turnover at the Bourse — 
was Frs.3.4m. Hong .Kong 
gold 65 U.S. cents an — » 

$42.90. 




OTHER MARKET RATES 


Argentina — 

AuaraUa 2J43S41 

Brazil IBJO-n, 

Greece >73.2Sia- 



EXCHANGE CROSS-RATES 

Kept. 2 [FrwLKfuri New York 


Prankfnrl 
N. York 
Btrii 

BruseelH... 
Liadoa... 
Am'd'ra .. 
Zurich ... 


— UJ67-392 


29.46 51 
lt2 6SE0 
14.2134 

101.094 &4J 


5.513-615 
46.22 27 
2.46*4 46 
i.437g 44 1 B 


Pann 


6L40 60 
18.13-15 


6.75-77 
13.64 61 
6E.3B 44 


117.70 US.MJ. 9876-^975 (cTZ.SS-M 


Brussels I London !.\msterrlnml Zarlcb 


7.(35 035 
2.074775 
U.4345 44101 


118.45-96 
.1273-1346 
h.i A Mi 


8.336341 
2.4t 83 4596) 
13.5535 5630 
Lid. 40 70 


8.44Tb «*i 
[3.8075-840^ 


RS 30 70 >4 70 E0 

29.05 -49 25.03-06 

160 35 50 137.35-25 


l4.tl-. 81 3i 
8Mk-46a 


lib 66-. 16 


Li 07 09 
0.84-C34 
66.175 223 


Hone Kone - 

Luxembourg — • 1 1S-4B -L 

Malaysia 7JB6W-3 

New Zealand ....... — Z1SCT-S 

‘South Africa ; 1.74BB-1 

U.S. -Canada 9C1=UA cents . 9S.6ft®r-- '-- 
I Note rates: • ’ 

Argentine ........... 

Austria •• -59 . .... - 

Belgium ..... — '• 117r' 

Braid! I*-'- 

France 13.®- IS 

Germany — 8594.,- 

I Italy ' 14TS44 

Japan — 835-. — .. 

NelherltaJDds : 8.404' " 

Spain .168- 


UjS. S on Mnotrcal 1.01 CanaUlim S on New York 0J864-9S57. Milan on 

New York 610.7b. AH lan iiu laxuluu 1509.00. (O^kmmwrcuil- 


K 


EURO-CURRENCY INTEREST RATES O 


SwiaeriaDd"".'.’.'!."!! 

o.s 

6 Rates emoted by specialist deala." 
Other rates may be cruel od elsewhere^ ■'/ *. 

(sg. 1 Selling rare. - Rate new fi- 
tnatinv. 


7—. 


SepL 2 

Sterling 

U.S. dollar 

Canadian 

ilollar 

Dutch 

golhlor 

W. German 
mark 

Swiss 

franc 

.'Short-term ... 



fiift 84 


S-4 




7 -days' notice. 

— 

file 94 

— 

3-4 

44-64 

43-4 

Ilonth 

filft-G 

sift- IB 

77g B4 

36.-61* 

4lft 6 

i; 1 4 

Three-months. 

7 74 

8 -Sift 

7lj ,S* 

4f*-B 

*4 filg 

24 250 

Six-muntha.„. 

74 -8 

878-94 

750-770 

&ri 64 

bl 3 6 

4-450 

Cmc-yusr 

8 84 

8 -B 6 # 

7i a -74 

6 <a 67 b 

670-84 

561* 


FORWARD RATES 


— | One month 


Longer-i u-rra Eudo-dollar deposit rates were quoted nominally as follows: two- 
years si-8i per cent., three-years 81-61 per cent., four-years SJ-SJ per ccnL, and 
Bve-years at-8i per cenL 

The fallowing nominal rates were quoted for London doOar certificates of deposit: 
one-month 91-91 per cenL, three-months S3»-9ii6 per cent, six-months 9Ht per cenL, 
one-year Sl-Sf per cent 

/> Rates are in some cases nominal. 

t /fTiort tens rates are rail for Sterling. U-S. doDars and Canadian dollars, and 
two-days' notice for Guilders, Marks and Swiss franca. 


New York’ 3 * -7a c. die. 
Montreal.. Us- 3 * c. dis. 
Amat'darn'llz-ls c. pm 
Brus*eJB.-.|S0-10c. pm 
Copeoh'a.| 6 -lI on rtto 

Frankfurt l II 4- >4 pf. pm 
Lisbon.. — | (La. 

Milan it lire pm-par 

Oblo 18-1 are pm 

Faria. -.-..j 14-6 e. pm 
StockhTm la-Ua nra dla 
Ytonoa .... J50 pm- 10 die 
Zu rich — IS»a-3ia o. pm 

. 0.8.410? svallabl*. 


ThraR 


^IIISED 


111 


llris-lric. dtia' 

■4-iec. dis. 

5-4 o. pm afcxTc: 
100-60 a po--^:' 

,18-17 on dbTT-.:. 

|6 14-5*4 pf pe-T 
' ujl . 

16-6 lire pm--- 7 

" • t 


» V- (HU 

M-Ull oradabbMr- 7-"' I» 
[90-2O gro VZ~U, ;; 

■14-18 <Lfpm > . _ _ : . 




OVERSEAS SHARE INFORMATION 


Investment S Premium 
21j% <22J%> 


NEW YORK 


Slock 

lima 

RAILROADS 

Burlington Ntlm 
Canadian Pacific. 
Chesapeake Ohio. 
Illinois Con. Jnd. 
NoriolkkWertern 

534 1 5410 
70 - 70 

66 66 
4078 I 41 
824 - 62); 
64 1 64 

head me 

Santa Pc Ind 

Soot h ern Pacific- 
S.iut hern Hail way 
Linton Pacific. i 

870 i 84 
31* I 314 
44ift | 44ift 
894 i 891* 
64ig | 625g 

INDUSTRIALS. ETC- 


Markets.... 
•esoenph ... 
Life & Cns. 

ndurK 

•duct Ion .... 
Xlumlnium 

ienv Lud — 
Chemical-' 

Mills 

Sirares 

Cbnlmers ... 
.O.A 


7»2 

61 

38 

65*4 

55?e 

2148 
1813 
23 3 j 
34 U 
2212 
345s 
14 
52 


71- 

59i 4 

361) 

66Sfl 

66 lj 

317a 

18*4 

23 14 
34 
32 14 
341 4 
14 
531) 


Be*« ... 
rliuea... 
rails — 
•ulcasL 


inatntd' 

jo Fro<l| 

Climax 

ton-... 

ulting.. 

nrlarri.. 


■clfln^. 
SiiBCb . 


56 | 

34i 4 
44 I 
43 j 
54 ! 

34U I 
791- 
315* 
77 a 
23 
211 - 
3978 
60 1 = 
16>e 
16ia 
355) 
49U 
1812 


53 U 
34 
435, 
42 7j 

347a 

34 
79v 8 
31'i 
75j 
227* 
221- 
397s 
63 Sa 

1&>4 
16'; 
351) 
49 <4 
18*a 


nets... I 


z m :z\ 


ns— ... 
SieeL 
staer... 


»>■».. 

na.. 

dk...; 


171- 1 
21 ia | 

74 | 

16'i ' 

94 

49 j 
324s ! 
47i) ' 
427g I 
61; ‘ 
26l E 

75 1 

155] , 
27 ; 

273e ; 
275g 1 
12*i I 
62U i 
14 «j 


171) 
22 ') 
731; 
16 U 
92 'a 
49 14 

3178 

47*a 

41s« 

61; 

B6 3 i 

756* 

25 1 8 
275b 

2814 

Hi) 

625) 

14U 


In-MV-Halo J 
:u-Hy Glass..- 
■Fiek ....... 

r us- Brie 


4 Watch 

er-Knimi.....j 

<i lilts — 1 

nbwn'tioa'l; 


bell Soup— 
;nh. 


KsiidnlpL.., 
illniliulrli'r 

tinn ..........1 

t Si General' 
filllar Tr»cs.| 
eae ! 


in-Tetsl 

i.Ainuuit .. 


441- 
291) 
34 14 
301) 
13 
23 
105s 
131 la 
33 14 
301, 
171; 

9'B 
95lj 
1653 
54 Ls 
76ij 

11 75 
22 1; 


• 4414 
295) 

' 341b 
! 30 

, 13l 8 

• 23 

; 105* 
. 132)0 
: 335s 
: so?* 
I 17i* 

! lQr a 

; w 

: II 1 " 

• 76i 4 

' 15*8 

. 34^« 

221) 


thr'cli Ponul 

EO Uridjte... 
JlT — • 

MliacmiL..! 


Service ! 

Inve-imE — 

JolH ...' 

Le-l'alm 
I. Aikiumu-.i 

i.BnlbitSy. 

ltllH PlC1.’..j 
1 MM 1 bna., 
1. SiSnsnuj 
lUiSalelftte 
lLOl! tlul... 1 
I Fouls......,' 

ieuial Can- 
leoLai Uiuj 

,1 Liitl 4 { 

r Kimp-.... 
jy Ulam«; 


541) 
1201 ; 
30 is 
44 a* 
3ifl 
42 '« 
191; 
1081; 
485ft 
27U 
43'; 
95) 

66'i 

14i fl 

461) 

36ij 

3l5rt 

5fli; 

277 fl 

240 


< 54 i] 

: 120 
; 301r 
1 446] 

aJ, 
426 3 
1958 
: 1005] 

: 

265j 

43l« 
9a* 
66U 
1 26 
63 

: 141, 

• 46 1 4 

• 36* 

• OS*; 
59 

. 281* 
«240»a 


Stock 


Sept. | Sept. 
2 1 


Craoa 

ilrxole 

Crowell Collier | 

Cn<wnZcllerlnch| 
Cum mins Uneine] 

1 Jure Isa- Wright 

Dan Industries- 

Ueera 

Del monte ..... 

OelUras....,.,,,, 

Ui3neYtWn.lt) 

Dint 'leni Seagram 
Dow Cbemlcals„ 

Dresser 

UuponL .... 

tftifleFlcber 

Ka»t Air JUdm .. 
hast raauKodak. . 
lvuo« 


E.M.I. 


Ultra. 

EuicrvAir Fr'jrbl 
Hnaeitaanl Min... 

Hum lnt'1 

Ktbyl 

h'.M.C 

Factor f Mai J 

FalrchiM Camera 
Fed. Dep, Store*. I 
Firestone Tire.....! 

Flinlk*j«« I 

Fluor 

Feed Motor j 

Foremost Melees, j 
FoxtvroCompaiiy, 
Freeport bulpbur! 
Fruehiuif...„....^ 
Foqum lnliulrisil 
ti..\.C 

G-A.F ! 

■jiuuieu I 


40 U 
23ia 
10 
3314 
4954 
12 
42 ii 
4914 
23 
34 lg 
11514 
SB 7g 
735a 
301* 
153); 
245* 
30 
823« 
4314 
31« 
251; 
751; 
305« 
42 
203g 
29Se 

36 
383 4 
461* 
533* 
303) 

37 S 4 
69)0 
22ig 
427 6 
20 

38 
23 
14 1 4 
20 
64 7 S 


48 tg 
23*e 

1034 

335ft 
50 
117b 
| 42ia 
48 '« 
283a 
333« 
114 
585a 
733s 
i 317 9 
, 1521* 
243 4 
203g 
B150 
43 


3 >4 
255) 
75 1„ 
303« 
421) 
209« 
265a 
36 

! 37i b 
1 *7 
i S3 >2 

307g 

271 b 

69U 

2112 

42)- 

20)4 

37i 2 

2210 

14lj 

191) 

547a 


Gen. Amor. Inv.. 
G en. Am er. Trans. 
Gen. Cable... ...... 

Gvu. Dynami 

lien- Kledrlc 

Gen. UipinraLlpD 
General Foods ... 

General .Mills 

General Motors.. 
General SUpuC.... 
Gen. TwL Klect— i 

l.ieiKritl Tire | 

licuwcu 

Georgia PSdfic... 

Getty Oil 

Illctte 

UiraW Bnw...... 

Ghai. AWen 

Go,. Irk* tB.P.J.. 

Gnuijrov TVre 

' 

Grace W. K... 

llnui-l Union 

lit Alia. FulTm) 
Url. North Iron.. 
G roller 

Gull A Western.. 

Gull OH ' 

UsJlburton 

Hwnut Mining . 

Hems U. J j 

Hewlett- Packard; 

Uidhlay inns j 

Homes take Mina, 


24 
66 
203) 
23 1* 
631 b 
9 

355s 

36 14 

83 

741; 

303] 

27 

3030 

5410 

885* 

42*g 

50lg 

Bt b 

34 


34U 

4230 

32 

267a 

25 

101 * 

22 

275a 

2B3g 

665g 

3550 

44 

375a 

45la 

243* 


Lfitueywoll 110 


riunrer 

ln*>CTdoU Hand.. 
Illlan'l 
1 nsihx>...... 

BU — J 

iiitt.Chein. Nnu'rj 
InLl. Fla vnr. ...... . 

InL Harvester 

Inti. Hold in rh 

int. Mm. AChem 

LntL NiukeL 

IntL Pupor 

1 111 . TcLOcTei ■ 

Interwuie Sin.... 

I lie. F'nn,tuuA...I 
lows Heel —I 

J int Walter. | 

donna Mauri Hr.., 
Joun'-ou JoIiimhiI 
uui Wm- ' 

Jniteex Lei<i|-nl|i.| 

v Maiiulaetn'. j 
Ksi-it Al’min'mi 
luiwr ltvliiHlne"j 

Kcimu ShvL 

KiuiuecraL I 

Ken Mc«Jee..„.„ 
KHUr iWsiun... 
kimberl y -Clark.. 

it in in- v Xatl 

Ki)|{era..-...«.,. 

lu-.nleu 

Km%e- 
Kn^iar Co. 

Leraer Store 

Ulfhiv Ow. Fur., 
Lil'l,y. McNeil ... 
List^tLkllyere'B] 


58 


32 i a 
20 

3B9.5 

255 a 

77 

2610 

15Je 

1650 

33 
3458 
5958 
121 ; 
lO 
23*8 
38*8 

365b 

91 

303b 

15* 
611; 
30 
11*3 
285« 
321; 
45lq 
28*0 
2910 
341* 
54 
40 1* 
9Uj 

SU* 

49 ] a 
51 
Sis 
547# 


23&s 

57 
205a 
23 U 

62 l a 
9 
36 

36 
83la 
74ie 

303* 
261* 
30 
52*) 
8Bs# 
4 Ho 
30ii 
9 

33Ss 

34Se 

41J0 

32 
26t b 
245a 
lOJfi 
223e 
277a 

28ii 
67 i a 
551 S 
431* 

37 G 
443] 
2450 

110 

58 
53S ? 
561s 
S25« 
1978 

: 301.5 
25 1* 
77 
2B5a 
L3S0 
167ft 

33 

34 
59*0 
121 ; 
101 * 
235, 

38 
38is 
901* 
301* 
l53i 
62 
301# 
Hi* 
283* 
32 
443e 
285* 

ao 

3310 
34 13 
4070 
901ft 
321* 

495b 

4B>: 

Big 

547 B 


Stook 


Unp-T moo-Vqbi 
Litton Indoor... 
Gmkheed Ajrcr._ 
Lone Star Cem._ 
Louisiana Land— 

LobrGol 

Lucky Stares 

L'kes-YannKscwn! 

MCA 

Alucy K. H. 

UsftiuiOL...... 

lUralkoo OiL„. 


Marabsll FtekL... 
May Dept. Storos 
Vlcl>ermott_..._. 
AlcDoniteU Dona. 
McGraw-Hill 
Memom ........ 


Sryl. j Sep. 


1350 

285* 

9*4 

267a 

455g 

104l 2 

38 

9’e 

25 

45>s 

53 

355a 

34 

36)0 

4650 

40 

3D« 

20 

38 


13** 
281 4 
950 
265* 
1 455b 
1 105 
j 377 8 
9U 
Z5i s 

I 445, 
I 517ft 
35 ‘-0 
34)g 
36U 
46Sa 
i 397 8 
l 30)? 
j IBaa 
I 3714 


Merck.... „ 

Merrill Lynch-.., 
UGM-. 


Minn. Min AM hi- 

Mobil Oil—. 

Monsanto.——.—. 
MoKnota — — 
Murphy Oil. — .. 
Nnkm Chemical.. 

Nahisoo — . 

National Can. ._. 
NaU. Cash Kjj.... 
Nat. Distillers.... 

National Lead. 

Nat. Service Ind. 
National SteeL... 

Natomaa ...| 

Neptune Meter : 

New England Tel 
Maiaus Suare.— I 


1097 e 

36); 

20 's 

1191ft 

48 f ft 
48Jg 
85 Jb 
3350 
53 

49 
24 lg 
42 U 
1550 
1810 
265* 

44)0 

835s 

167 S 

35 

161s 


I 109 

• 3650 

• 201. 
. 119 

• 4850 
! 49 

85 tt 
335a 

• 531r 
495, 
24 lg 

; 41 

• 151, 

• 18 

i 261ft 
4370 
, 825a 
• 17 

1 35U 
1 161* 


N .Am or Rockwell) 
Nthwcat Airline. 
Occidental Petrel 
Ugilvy Mather — [ 

Ol in — .1 

Otis Elevator.—.] 
Owens-CornJnij-l 
Owens-Illinois -.1 
PPG Industries.. 
PacCoast Prop.— 
Psn,Vm World Air 
Parker Hannifin.. 
Penney J. C— 
Pen n aill Onlted. 
Peoples Drag-— 
Pepaico, 


PerKamun. 

Perkin- Elmer.. .. 


291* 

33 

16)ft 

331, • 
205a , 
42ip , 
475, , 
55)3 ] 
40 jg 
35) 1 
117, | 
435* 
70S, ■ 

27:3 ; 

255b ; 
59i 3 ! 
t3lj I 
49 Ir I 


29 
3150 
165ft 
331* 
205) 
41»i 
47i 2 
551* 
40 1 « 
3i* 
115a 
441, 
70 

28lft 

asifl 

5BI, 

T3i 2 

49 


Pet .....I 

Pfizer I 

PbepaDodffc.— . 

PhillpUorru... 

PblUips Petral'in 
I'lilstarv-...—— 

Pitney Bo wee 

Fit talon. j 

Pksaaey UdADB. 

Polaroid — — ! 

Pi-ocurGsmble — f 

PiiUmui ■■■■■■■, 

Purex.........— 

quHberOate*— 

KCA- 

Kaj-tbeou— 
Ueput'lic 5teoL.. 
krvlon . 

KeynnJds Metals. 
Ueyaoids UJ Ind. 


451) 
42 1* 
385* 
66*4 
315, 
46), 

261ft 

4414 

250 

10350 

7850 

56i, 

175, 

415* 

337g 

367, 

2650 

6 ST C 

22*10 

613* 


, 45l-> 
J 42 " 
085ft 
671.. 
| 331* 

1 S 6 

26 [ft 

441; 

21ft 

1041* 

71ift 

563* 

1850 

411; 

335* 

36t* 

265g 

65 

22)6 

62 


Rlcb-Mcrrctl ' 

Uosn SelretKin T. 
Kutam A Hums .„.] 
Royal Dutch.—. I 
Kins Tu)]i I 

SsIewBy Stores.^ 
L. Jon Minerals. I 
St Regis Paper-.! 
Sum Ind. _.| 

SchllLs Brewing..! 

ScMoniberBer 

Scott P»ncr | 

McdvIII MIC 

btarlti (G.D.j_... ! 

sears Roebuck I 

Stdca..__.„...... ] 

such Oil I 

dlH.il Tnmapun.. I 


69 k 
6 

lllift 

41 

3120 

35Sa 

24 

351* 

22 

94ift 

140 

1850 

465, 

68I2 

93 

39 

45ift 

36 s * 


• 68 
I Sr# 
1 11X1; 

i 2 05 ' 
! 2160 
I 36 
i 24l a 
35ift 
21S? 

93iz 

■ 1401* 
, 16 ■* 
1 465* 

■ 68ij 

. 931; 
l 391* 

I 46 
' 36 s * 


iitnal | 

»U;node 

Simplicity Pst...| 

Singer ; 

shelly (JU- [ 

Mnllh Kllnu.—..., 

>,'lltrvn 

snuUnlown .„...) 
i(vny Hutch.....) 
&'l«ry Usnd, u ...| 

Squibb_..__..._.| 

Stanitard Brands | 
Jftid.OilUalUnrnml 
$ctL Oil lodum.: 

tStand, Oil N«I....j 

bland. Oil Olik»...! 
atau fl . L'bCmK»Lj 


19U 
531 b 
134 
68 
482, 
535e 
1250 
4» t 
02:4 
605* 
80 
44l 2 
547, 
£5’** 
7 > 
90 
437 9 


I 19 
; 831, 
! 1331ft 

SUIti 


, 69!* 
j 475, 
537# 
135a 
. 42ift 
‘ 42 U 
I 3070 
. 78 lj 

Aflj , 

! 541* 

' 66 
I 705, 

i 89-'* 

i «J0 


Stock 


Sept. 

2 


Sept, 

1 


Sterling Drills-. 
Stndehaker— . ■ 
dun Oil —.— —.1 
■SimdMmnd — .. 
swift __.i 


Syrtex 

T.U.W. 


reebnicolar— I 

Tektronix ■ 

reMjng .——.I 
felex „l 


Ten neon., 


Texaco.. 


Texas GnK Sulpfa 
Texas fnrtm..^... 1 

Time.. 

times Minor > 

Ti mken. .... 

franc ............. 

Transsmeriim 

Tram. World Air’ 

TrattNera ' 

20th Cent. Fox— 
UAL 


kaScoT.’ ZZ 

Unifever Lid.— ! 

L'nilerer N.V 

Union Carbide—' 
toms Oil Calif,, | 

Onlroy^ 

United Aircraft... 
United Brands....: 
U.S. Freight.—.. 

U-5. Gypsum 

Uj 3. titsoe 

U.S Smelt. Ref-. 

LJi. steel | 

uuiverasl Oil 1 

University Com pi 

Utah Cans 

Walgreen....— : 

Warner- Lambertl 
Wells Fargo— .1 
West Ingh'se Bloc. 

IVesti-sea, — 
Weyerbaeaser— I 
Whirlpool — . 
WnireCnaa. Ind. 


471? 

591; 

537b 

265s 

411; 

665fl 

351ft 

I5i a 

34ift 

231; 

14 

251; 

3Z5g 

J6'b 

104 

50-0 

467 b 

425b 

68 

lBift 

3150 
3810 
10 
387# 
13 
25 1 « 
32!s 
337# 
471j 
3350 
21 
30U 
1350 
287# 
67 
£47, 
201; 
32!; 
18 
274 
661* 
26 s * 
755; 
395, 
941* 
1970 
545e 
915, 
275s 


48 
591; 
54 
25l 2 
415, 
655* 
35 
15i„ 
343* 
23ift 
14 
251* 
325g 
16 14 
104 
495* 
46 14 
411* 
67lg 
19 1 « 
32ig 
385 ji 
1050 
3B1* 
12 
25 1 a 
32ig 
34 
4650 
34 
217* 
30Tft 

135* 

2S5 h 

667# 

251# 

27 

32I S 

177# 

36)0 

Mia 

261; 

765* 

301* 

94l 2 

!!* 

921b 

275, 


Wool worth 

494 

1175* 

51i# 

5050 

496# 

1171* 

314 

514 

Lap ala Nome**... 
AcuitU Hodlo 

PUBLIC UTILITIES 


Allegheny Power' 2 1 7# 

214 

A mer. Klee- IVwr'r 

26i 8 

264 

Amer.NsL Gu„ 

364 

36 

Amer. TeL A TeL 

434 

43 

Holt. Gas l-llcc — 

30Jft 

304 

tfraacaa — 

1910 

19 

Control 

4358 

435* 

Columbia Gas..... 

334 

336; 

Cote’ w*lLS ba iron 

354 

354 

Uan. Kdisoa X.V. 

2550 

264 

Carawi Nat. Gas.. 

285e 

28 

Consumers Power 

30 

29 5, 

font mental Tele. 

214 

207 3 

LV+UfdT V^knn 

19T, 

195] 

bl Vuu Nat. Gai 

177# 

173* 

Florida Power 

437g 

431; 

Gen. Pubba L'tlL 

22‘ft 

22lj 

Greyhauad 

235* 

237# 

Intel. Utilities— 

371* 

!2l a 

Loaz IslandiAg..; 

224 

225e 

New Riijtlin-i Bl. 

33lft 

221] 

Niagara. Alohi«rli 

165* 

164 

North Niklhi— 

48-.; 

485# 

NthikHtstes Pn 

261r 

26 

Uhiu 

22 

22 4 

Pacific Goa 

301# 

297# 

the. LlROtuigUo. 

2450 

2450 

Poo. Pwr. it Lt — 

237# 

237# 

Penn Power i Lt. 

235a 

23 

People's Gas 

33 s. 

336a 

Phllsdeiptua Elec 

21'; 

211# 

IVcoaiK bice 

1SW 

147# 

Pun. sere. bloc... 

234 

£54 

reutbem Cal.b-L 

297# 

294 

Mmtucrn 

20 

30 

stiin. Nat. Gas. _ . 

474 

464 

f r su i'll lilies.... 

594 

69 4 

InnalCorp..— 

84 

84 

GUI ‘ 

214 

214 

V Irgmta HK-... 

19t* 

187* 

Wchtaru LnKm.„; 

45 

431; 

11 iiGdxum Kicc^.t 

207# 

Je05# 

I RUSTS. BANKS & BOND: 


A nitric ssi|nu 

A met. a. A. Inv.. 
banh.VinericaCF 
UtnunTr, N.Y.: 
Chase Manhattan. 
Chcreit^ lltuNY; 
CUeb I 


121 1 1215* 

451ft : 441* 
641* 641; 


627, 

501; 

55 

471, 


525# 
SO % 
64 i s 
471* 


Stock 

^pt. 

2 

Srpt. 

Crocker Nat. CLP 

34lj 

341? 


13.76 

t3.75 


651ft 

655j 

i Ksl.Not.Cily Cpu 

377b 

1 371* 

1 llLrs. Hanover... 

334 

| 33 

■iimEEmnss 


i 331- 

Morgan J. P 

64 

! 63J* 

Northwest Bonn 

364 

| 364 

Pint 3s, 1997 

584 

1 584 

1 rn-Cnnlinentol ..1 287# 

1 283* 

| U.6. Banrorp 

32 l-j 

32 U 

1 L 30 day bills . 

4.49*J 

4.47 1 

b^s-Treoa 4*137*1 1964 

79S-, 

| G.a.Irea».4£lftff 

1807 e 

1B04 

1 (■ | .'vTreB*4l»76r;>ft 

186 

1855s 

1 » enero Bancorp! 33 7 » 

33b# 

| Hurld-firidR &v*. 

4X4 

I 414 

TORONTO 

Stack 


T 

BP DO £ Gas 

6.85 

6.85 




Calgary Power — 

264 

264 


43lft 

201* 

43i- 

Com lor Asbestos. . 

204 

Central 'del Jin... 

164 

164 

Uomluco 

224] 

224 

Consumer Gas.— 

21 

203* 

Denison Mines... 

254 

26 

Dis*. Bcsgrama... 

56 

544 

Dunns Mines...... 

65 

64 

Dome Petroleum 

37 4 

38 

r'alconb'ReNloKei 

98 

974 

Konl Motor Con.. 

1B64 

86 

>i uuu Yell- wku lit 

9.00 

18.75 

Gt_ Plain Dev. — 

344 

344 

Gulf Oil Canada.. 

25ift 

255s 

Hoi linger 

39 

383* 

Home Oil ■A"...— 

347# 

341* 

Hudson Hit Mac 

227p 

23 

U'dsonB Oil&Gnii 

454 

457„ 


18>0 

2930 

18 1* 

Impertnl Oil 

291; 

Indnl Canada-..- 

19J; 

191; 

Inland Nat. tins- 

1350 

13 

Laur'ntFm. Upn. 
Lot/law Com, u B” 
Mawey-Ferenarm 
Ucinij-re l'orpoc 
Moure Corpn-.— 
MT8 Int. Services 
.Norsuila Mines— 
N'thenkkGen Gas 
PkcaBn PetoJeuin 

84 

54 

117a 
861: 
36 
4.15 
52(0 
151; 
354 
19 4 

8 4 

5 59 

12 

86 

354 m 

4.15 

334 

1650 

344 

194 

1^1 

1*1 are Gas k Oil.. 

Placer JDov'lupml 

295* 

294 

Power Corporal "n 

54 

5 (, 

KaoEVrOil Cudsi 

127 e 

12Sa 

'hr 11 t Canada 

374 

37 

ShemLbi. Mines,, 

364 

1570 

ctrep llnck Iiml.1 

2.21 

2.13 

Texaco Canada —j 

347g 

34 S# 

Tuixito Uom.fili.1 

254 

255a 

Trans Can PipoLn 1 

3650 

364 

rrans.Mouot Oa,] 

231; i 

235e d 

Getou tins 

15)0 I 

154 

Can#! Corpa-'U' 
West Coast Trana, 1 

144 

254 

144 

254 

dreum (»«/. •B'..! 

173c Hi 

174 

MONTREAL 

Mock 

Sept. ! 
2 1 

T 

Ahitita Paper.-...! 

7>0 ( 

7 

A leal lAhi intniuni! 

197a 

19 

AixutuaSiecl-... j 

124 | 

125* 

Aihwm 

33i« > 

334 

iionk ol Monutalj 

164 ! 

161a 

blank o< Nov.dcoi-! 

S7lj J 

274 

Bell Tetapnooec— | 

451* J 

4550 

Huwater Hiper....; 

14.00 ; 

14.00 

Urlllo- 1 

161* ! 

550 

Uanada Coa>cnt..| 

04 j 

44 

Can. Uraserin... 

7 1 

7 

Con. 1 m jcBk Com 

23 4 | 

25 

Coil. Inomanca.. 

13 1 

113 

Gan. Pacific Iffy. 

641- ; 

641g 

Lons. Bochum...: 

a'„ ! 

6 

Unmlotun UnilftTi 

a* i B ; 

244 

Ihimtar— | 

Duimn t... 

1230 1 
IB >4 . 

123o 

185h 

In nkur £ld. Gnu. 1 

12.30' 

A. 4U 

rliidsnn’B Bay....| 

1ST* j 

iaiK 

llliasClG 

194 , 

IQTo 

lineman NWwi 

35J, ; 

336# 

lut'jv'v Piped ui 1 . 


28 

Uc'm ill'nlj Uxsici 

24 | 

23 Sn 

l*ncs.— ! 


8 

H’A-al lUf- of Ceil- 

277# 1 

275s 

Unyai IrUb*..-,-. 

334 1 

3S4 


2130 i 

26*.) 

21 

m«h m Canada .: 

2S7b 

inn-u.,— 

1.65 

1.65 

Walker Hiram.... 1 

36 

365« 

1 B ASMd. * Assented. 

i aw. 

| i Traded, n New 

tincx. 

fo 


GERMANY 


PARS 


SepLZ 


Price 


Dm — 


Sept. 


t^FecLUmn (1977} 

A. H.G. Dui.(5U)... 

.UlianzV'ra UmOU 

Audi NHU (Dm50/ 

B. M.W. (DmM|... 

BadAnillnlDmtaOi 

Bayer (Dm Wh..... 

Bay Hypu'n DmbO 

BayVerab'kDmfd 

Uummersbnk DU 

ContGuiumKDtxl) 

Lhumler iUinM]}.. 

LtcgUKia (DinhOj.. 

Uemog. (UmftO)... 
Dt-uuid) Uk Dm60 

Unadn't BkDmtad 

Dvk'r Z'nit D luftCf 

G els'nkB' rgLi mttJ 
Gla'nutt iDmaO).i 
G'tcbffn'ctDmbO), 
Uapag Dovd DO... 
HarpeneriUm 1 00 ) 
HcechBl (DnthO)... 

UoeGCh (Dm SO)... 
I.G.Knrbcniluhqj 
KAraladtlDraSUI.. 
Knulh-it (UinSOj.. 
KkHdmer(UmlOO) 

MncX i tJ . \DmS0i 
Kr’ira .Mafft'l DIoOi 
Krupp (Jim I0uj... 
KiuuJriucr (Din Sti 
Luule (Dmou)..... 

Lowenbrau ....... 

Lullhaasa (td)_... 
il.A.N. lUrataJi... 
M'lramatm DmlUV 161 
Metal LgesiDmOUj. 345 
Mimchitk.'kJimbO. 418 
.'•ceK'rnua Uw lt<7 
Proumg(DmlOO){ tl27 
Khem^UthlUmlOu! 74 
Kb Watt K3 ( DiuOOj! 10* 
a'rdcU’ttliDmlW) 
Sobering *Dm 00)1 
ScUulthuMtDmDOi 1 
ounKnn (Dm oOj. 
S'Jdreckw* DmOU) 
Tiiy'nHte (Diuooi 

Yereuulik ( DmOU) 
t oiks wag' ulim d*,i 
W kntczahoil D mbtij 

/■H.-wilU<in (liinOU) 


911ft 
164 
373 
145 

174 , . 
T135.2 +1.2 
132.71+0.7 
358 1+1.5 
309 +2 

262.5, 

1 104 1-0.5 
3t2 .-1.1 
306 l-S 
176.31—1.2 
317.5|+0.5 
2 * 2.1 + 1.1 

f278 | 

199.81—0.4 


Kenles 3^pc 1963.. 

Air Liqulde 

Aq idtaine 

IwoquBliuLOblnc 

Bobbin 

BoiifflOis Smchon 
Charter Oon».,._ 
Chargeoni Keunls 
ClmcnlB Lafarge.. 

CiVreon 

Cio Fr. Pctrole— 
Cle Qen. d'KIect.. 


i'noua 

FW. 


169.8 

389 

+45 

296 

158.1 

1.174 

31.6 


-4- or 


+ 1.6 
1-2 
+ 1 
-5 
-1.9 


Div. 

Frs. 


3.5, 

10.23| 

1S.64 


YliJ. 

% 


9.09| 3.0 


7.S« 


218.91-0.2 
210 . 1 + 0.6 
91 1-0.3 
223 j+1.9 
441 1+1 


+ 12 ',2139| 
+ 0.56j e32 
9.09 
10.S2 


1246 

164 

106.5 

1329 

147.7 

62.8 

3.1 

357 

248 

118 

129 

710 

136.31 

383 

Ssa3 

ta.90C 

69 


Co' pawn k 1 Hu Nurd] 47.46|+0.1S 
Ootia.UoldFld(a>xi. 3 1.3. + 0.7 

Credit Fourier | 592 r—2 1 

Do Beers Df. (25p. 

Dt-nalno Loogwy) 

Dunlup 


7.9 


Kino Standard..... 
Ual. Lafayette.... 

Lo Nickel 

L'Orea, 

Machines Hull ... 
Ulcbelln "B"... 

Paribas 

Pechiney 

Peugeot (Fra. 70). 
Prinietupa , 
Kedoutu 

Ubons Faukoac— 

K.T.4, (B5p) 

. Kuyal Dutch FL2S 

Saint liubain 

a belli Bmrer)( 2 &p) 
Sac. NnL U'lur... 
Sun .................. 

Thampram— CFS. 
Thutnaon Uraiatun 


URlueKuhlmann. 


28 1 + 0.5 
149.41+0.9 
84 


,6.60 

7280 

7.86 

16-25 

2.B4 

729.2 


2-9 
a 4 
6.0 
5.1 
4.3 
3.9 


!l7.04| 6.3 


Jnlou Curp.( 6 ic). 

Ubiiu/t I 

Wvndal S IdrHor. ...| 

BRUSSELS 


138.5 

148.4 

196.6 
1,619 

83.1 
|l,235 

229 

160 

256.6 
164.7| 
404 
2L2.4 

30.6 

350.2 
158.0 

51.7 

339 

299.5 
iu2.3 

114.3 
176 

22.2 
4>8.8 
68 


+0.5 
+ 0.4 
+ 4.3 
+ 9 
+ 0.6 

1-2 
+ 2 

B - 1 
1-0.6, 
+ 0.4&! 
I-O.l 
-0.9 
+ 0.3 
1-1 
-2.5 
- 0.6 
1 - 0.2 
+ 1 
+ 0.8 
-0.1 


3.41 

4.64 


6.88 

18.18 


!l5.34, 

9.67 

9.09 

7.96 

1.S0 

90.6 

9.66 

»24 

!»35l 

6.36 

o69 


4.0 

3.3 


4.3 

1.1 


1.3 

4.2 

5.7 

3.1 

1.2 
2.2 

4.8 
2.6 

4.8 
4.6 

3.8 


MILAN 


SepL 2 I Price ; + or : Div. ; YJd 


lira j — | Lire i S 


Baatogl 

Breda. 

Burgo 


6.7 


Uantwii— 

C1GA 

CmairinL....— _ 

Dal mine.— 

Krha 

Fiat 


Do. Prlv. 

Flail dor. — 
Gen. I mob — ™ 
Generali 


Invest 

ItalcUnantl.^— 

iulffiu — — _ 
llalaider— 
LaCentrale— _ 
Mare Hi Brcolo...„ 
UeUobnies,.— 

M, mdadori Pri v.„ 
MonUaulnl KdU. 
Mona 


DUvctU iPrlv.J. 
Plndll 4 C. 


Pirelli S.p*. . 

if no. A'diica Sid 60. 2001— 450l 


UAM[ 4.5 


1^ 

1IL23| 

6.82 


+ 0.4 | 7.95 


3.8 

2.8 
4.0 
b.8 
4.2 
6^ 

11.7 


SeptS 


AMSTERDAM 


SepL 2 


AKZO (FIJMi FIs 77 


.VlCL-mciie ljFI-274 



FIs 67.3 -0.1 

1 168 I 

432.51+2.5 

,F|* 90. 1; + 0.1 

FLED) .!F1k 338.5. + 3.6 
_ _ deal Ki>, I Pin 60.S + 1.5 . 
HaiubrvluU iKhUqPl^to/ Bl I 


Aniot. Kui. (FlJaOi 
Van Bertel's raL 

Hvialiuif. 

B.ifa»Wcstmi FIIO) 

KlEOVIer 


UmjiiiArwHMAsFIr' 180 . +0.6 

F(' 2420. + 6.5 

625 |-2 
Fl« 60.8-0.2 
0115-2' + 0.2 

FIs 126+3.6 

Inter MuUertPSO) FIs t6 1 + 0.1 
Narden UmhTIOj.iFG &3 


32 i 3.7 
tS 1.7 



iFl* 110.4 
[Fls 66. 1 
66.5 
iFi* 191. Sj 
252 


27.1 4.6 

, 9 2' 3 fi 

Valeurep ::jn> 69.8.”""! J 3.6s! s!l 


OSLO 


Sc,+. s 


i Prim i + u. iUif. : 
! Krroier j — I Kr. I 


124 

6 

7 

8 


KrOi'i ■ 1 tB7.9i- 2.5 

KrMij 1117.5' 

KrlOC-J ; et-2.5: 


YiTT. 

% 


7.3 
6.9 

5.1 

6.4 
2.6 

3.1 
6.7 
6.7 
6.3 

5.1 

3.1 


KiM.; *720 i +10 jta 1B&: 13.9 
i-krliX' '141 “ 

'•KrUfc- 1 1,1 90 


10 


10 7.1 


1 10.6; D.9 

■ . , ! 12 ' 1.6 

Ii rtOL) ; '92,51-2.5 , 8 [ 3.2 


Hello Ifnifco. 

A.C.B.C. 

Artieil 

IkmqnedeDnix.. 

IkrlRBilnito 

Clmantnrtes Briq 
Cuckcrl 1 Cliucreo. . 

KB.B.S. 

biaputvacn Lonj;_ 
Glsco St Itoach 

Huboken 

Innovation 
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U. 1 L. reserves boost equities 
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, v After a ^tttet-monung 4n--whfeh naked 1 to 9M and the market i«P. and Toma tin, 115p. {SHi,* ei»i Be *55. ert 7 n nt 407n at 86p - Coruereroft gave up 3p from 39Sp to end ip harder on 

^ aSbers - were^ left standing fiffl^prieg Ibecame - operative at this- . Other firm SS includS mS at , 30p - Garages were quiet but balance at 406p. Uhramar were 
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paltered on ; halance, al 328 tt after- ' retained the ir adyan- j n chemicals, Phllblack were 8p _ n , out of the recent fairly si 

^^Jarge turnover: Most other mwestm . e M dollar lower at 124p following the chair- LailCS. Carpets lip decline. Star were notably ai 

^■NtadetS.- however; held WhfaMr “"Kni 1 ? 1 ^ P 1 ®™ 1 ™ “2^ man’s annual statement , . B and gained 4* p at 21 OJp. but o 

fvel and imiTf«vpd Tu»4K«M- P^duaBy lower to close a. further , Lancaster Carpets met “new- leaders were seldom more tha 

mc nf S down at 21J per cent. ’ Building issues provided several ti me “ buying ahead of Monday's higher. Hammenson “A” 


„ notable firm spots following interim results and put on 7p at lOp to 505p in a thin market, 262p, and the Deferred. ISOp, moved by uj e directors' denial of en ^ ed unchanged on balance at 


a MoZ »>bnk Rate, and;! moved- Jlhcad Up to 4p hetter in. the early half-vea? "tore, md the omk af^r the interim rtntemVur * buying. Cunard assented to Strength m the Cape, fl further ana nrn y« r!> — 

to on more- business. Ttie stages, leading Banks turned flsrt S^ naEtion fn a lftrge Uovds lodnstrii wTre SS aS' Reed International were out- s taxes and loan in Trafalgar recovery in the bullion price and “ Zamanglo " rose 8p to 228p. 

9 9 SSS *' ^ SS t ^rSf^ er t 5‘r ey . <mp ,^ a - momAva 1 ? cSiriact Wtop?y aX whfle^SiSTf stance with TSp ?Se House rose 5p to 232p. wljflethe Austratian lssueB ended ^th 

r “ le - SbliriiftS g rn yew <rf. tions of the Bank Rate cut; selling improved Up to I94p. while around 6p occurred in European to 23Gp and Newspapers were also assented to shares only «Jiwd the 25? whfch mixed fortunes in quiet trading. 

ai WaS :“lS^ however, and Voa n* Austen and Young gained Ferries. 157p. Beecham. 324 p, firmer. Ahead of the interim S"®, *5 S l ° “S SSnStd easri 4p to 6lp 

£ H ..Fetoruaty.lSj-. :.st^ good myestment buying Irft i21n more at 130 on the results. H. B rammer, I75p, and Redfearn results, expected soon, Harrison expected to start to-day in Cunard started on _ tha ^ } la ^; M95o1 b-.u on i Ur ther consideration of the 

Ji d ®° U.6. eSV-The Financial Times friduStrfal SgtiKS* n P t ? 7p *^? veth ° BJ-rehwiel improved 9p to 249p. National Glass, 120 p. Hoover and Sons moved to 120p. but non^ssented at around a level of (TCop) and SL ^Bdn AWp jboth and gold values from 

^.W. Ordinary share.. mSS .SmrtSS -« Sta!d^^w« B ^52d , -S? P ^!2J w A ’’' 505p ’ ai,d Hay * s Wharf ’ ®20p. ended only 3p better on balance 231 P- ^Ed wSteUial* 054?f the Northern Territories prospect. 

• 11 a-DL* reflected Bank Rate at D 5 ^d Sis2 “ Gnssies n firm A 0th A Ut i, 0n A 1S , P ; t . " Ke ' x :} 1B \ e " « 112 P-. Letraset were firmer on Textiles made a firm showing, added 7p and op respectively. Australian influences clipped 71 P 

n_7». with « nn,' ^ — j alter oyjp and 515p respectively. uUooICa utiu demand ahead nf the results Hue the chairman s reference to an . .... i. j : auueu y iu ^ r- s» / M - 97 Jn Western 


other i after S91p and S15p respectively. ” linSSieS Um 

«*«■.*. ^fctosed 5.9 op at 41l0, lust 0JS J Following the agreed counter- snoniy leit nroeKs 7p to tne good 

— . 2low the yearis peak achieved bid from “Gussies,” A. and S. at 155p. Following the annual 

• Wednesdayof lastwCfik; ‘ ' »P tolS2p and Slater Walker 7p Henry gained 4p to 79p in meeting. Geo. Kent improved 2p 

KV,; ‘ Thn mrri i ■■■■ i.T ii i . : r :■ Discount issues also Bympathy with the former's “A" to 88p. 

■ ■ ■ shares - 8p . "i* 1 ", at 4 24p,Jt was Jj, a 6rra Foods seetjon, Anied 

D H ?v^ Ch ^ WeIC 2!L ed tSEF* i n TaQ Zri r ' teL *52 Suppliers put on Bp to 256 P . Fol- 

^ — ~-~_'ararted “new- time ” demand nnd- ® anJt Rate reduction with' gains Drapery Stores, the j 0W j n g ih e interim figures. F. J. 

^ to 8 P as in United original suit ore, had made a WaJ1 ^ pjcked up 6 f p at 180p 

i.orr Mts:* “ l - s - Ok -fleeted in the ratio of rises-to- D° min, o ils Trust at 224p. Lloyds revised Pin^r^tn Carenham met some “new-time" 

L r =i-rji-. a -n- Thrri 'uL.'flnd Scottish- mo. and Mercantile Cflfih. United Drapfffy closed ip K.,vfnr »nH imnrovnH Rn tn 07 n 


in meeting. Geo. Kent improved 2p 42p. 
to 88p. 


Ull5SieS ™ - demand ahead of the results due the chairman's reference to an wjt J h ”c^urta^ imiroVg 2p at aQ “ e ° * P 7° aP Th 7 atSTip.Westen* 

s “"‘y Following the agreed counter- shortly left Brocks 7p to the good appreciable increase in profits. Rad . ey Fashions became a Financials responded to the ^ put on 3p at 150p while 

ns ™8 bid from “Gussies,” A. and S. at 155p. Following the annual closing ljp better at 40ip. after bg^,. mar ket and picked up 3p brighter tone of Golds with Anglo Hampton Areas added 4p at U2p. 


In a firm Foods section. Allied Oils regain early falls 


picked up Gjp at 180p. 
am met some “ new-time " 


The cut in Bank Rate generated 
more interest into Oils which. 


dc iter niiirMTi ouu h iuxcu “f t „ Qn omn 

to 43p. While Charles Early and A™" 1 ®*" P irSi!f c fi n 9P ar * S Among the Irlsh-Canadtan 
Marriott responded to the half- J 11 ^ „ hardened J to £133 counters. Tara Exploration rallied 
yearly results with a nse of 2p at *•““ oSSSK put on 10p 25 p to 735p while Northgate^ at 
14 - p * at i60p, despite a further faU in 3S0p recouped lOp of the recant 

In Tobaccos, “Bats” ended 3p the free-market platinum price, fall 


I'Mtlrv *~MF1 Warehouse buyine and improved 6p to 97p. 

136 ,fe .V IMn T whi,e " aina jn the ^S' 0 " of Rp 

.o the good at 190p. In u . or „ Wll s n Accrti^niMi Ri«»,ii 


iS m ..::.;: — > fl#-.* response to the gotid BSjff iraa."® run 

£j, h B K^ 13 interim statement, Sun Alliance closed little changed, but gains mSi ProducLsSi /n ^n 5 Y * eld % 5 Yield % 

ir - ® -.^r^tehUy higher at; 18^4 gained 36p more to a day’s best of ol 4 p and 5p respectively were m the interim figures a resile Albany ManagemenC Co. Ltd. Enrosyndfcat Group 

&V ^ 498p. General Accident on the seen la Dixons Photographic A.” J£ p ' iJ^oSs feS^d firSJr uuuo ks. PoaL 40. Brrmud. ftminim Lu« F.. 1.B48 1.914+B | 3.89 

S^ria:* Strong - - other hand fell 9p to 179p follow- I02p. and Tnrtex, 16?p. S. and U. SminnarkeU with a Sn oTtp *tavt«4 ud.^s.oo s5.39> i i.o ru *“" ln .^ F ... ' ; 520 

N : ws ii', ing their statement In Life issues, Stores were 3p higher at 2flp fol- t o P l 0 5?while Pricerite closed 2^ - ^ ^ ^ -f"^L m tJ = 

iHUMiiM -JtSt £KS-?S?-Ai «« Law gained 3p to a lowing the chairman's optimistic it 47n P A “ cri “ D Express Inv. MngmL Co. STuTlS 

. .rr-tJiSt-* Am JSSLS& i- 2^? Un peak of 200p and, h. Brokers, annuS statement belter at 47p ’ »»«« sl. Biutam. u.a r.bi «S4ii ’LZZTT?* ST«s «w- 

! Rati* 5r ^ nJSS?Sjw5?^i3i2S- C. E- Heath pm on 6p to 204p and. K,'imnTn W i^indwi Following Press comment. Amh,, «int. Pd.*a.96 9.54+0.031 - FideUty ManagnL & Research Co. 

iftor rn.-s - a; £,***.. • t SL* I JS-5‘jSft ^ o° small buyiiy in a thin market, KectricaJstolmpnjve taciudcd Grand MetropoUtan Hotels Anebosa Co. Ud. 

ISJ ■. 5«-‘ "n — N-. ■iy* Hi the -shorts WCrfi - T 4 m 4m GEG 3d harder At 154p, 3T2d Minnnvt anrl rnra lOn PA Da# 18C n. m ti» M " ■- 1(44 78 Ot MxA fid O OR 


OFFSHORE AND OVERSEAS FUNDS (p***) 

5 Yield % 5 Yield % « Field % 

Hiny Management Co. Ltd. Eurosyudlcat Group Investors Diversified Services 

lt» Hs. PO Box 443. UamUroa. Bermuda ^runlnn Lait K.. 1.848 1.914 +6 | 3.89 Bert uwr. 9. Pitboar* C-H. Tat S-2S40L 
■n.v tund Ud.,£5.O0 £5.39! 1 1-0 "■"“/JJ. .y 532! ' 3.20 CAH1BICO K'V.-l S10.19 | 1 - 


Jardine Fleming & Co. Ltd. 
33. Pedder Street. Hook Kom 


Metropolitan Hotels I Anebosa Co. Ltd. 


CRWARD RATES 


iort “ tap" stbek. Treasury B per v ‘. ' ' head were bought again and rose 

nh, 1975,; rose to 99 before clo*^ • A reasonable day’s trading in 3p to 66p. Decca were unchanged 


Miiir. attracted support and rose lOp p o. Bar ibs. Hamutoo. Bermoda. 

to 193p. Japan Gwrh.Fnd. U&39.82 8.67l I — 

1 r0S ® _ ,, . .. . J l)o. Do. St«.Tn. 82.0 88.0; - 

j Th e Motor sections welcomed 


Fidelity MauagnL & Research Co. *■ , i41 , 07 

Boston. Massacbiisetta. J«rdmeBoae'nPdt|HKS130.48|+1.44| 3.07 

FMoiiiT Trend. ...|S24.70 27.00 +0-04 2.86 NAV At®. 31. Next sub. day Sept. 30. 


5 Yield % 

Rave St Prosper Distributors Ltd. 
•’ (I Box 143V Hamilton. Bermuda. 

I<ollar Fund |K5.H E ‘.58J .... — 

Hanptttul C6.04 6.60 ... — 

i Monitor It'4.5 J 5.021 — 

6. * P. J. J. F. .. IIS5I2.2115.54 ... — 

^rerline Fund M.3B 4.721 ... I — 

Prices on Ana SI Ne.xr destina S^ot A 


Do. Capital Fn... .812.39 15.54 ,+0.02 1 2.6B 

Fidelity Magnt. & Research I NAV aur. 3L Eqtuv. su.s. 22.35. ExiPm. I s 12.03 UblasI - 

(Bermuda) LtmitM I Nexi sub. day Sept. M. I Tp«faleiir(Jnly ADi[ £>116.65 | i O.^i 


JnrdmeUaafnFdtiaKS 130.481 V1.44I 3.07 * Prices on SepL 2. Next dealing Sept 7. 

M.w a™, 11 ™ j, rf . v Cpnr so J - He °0' Schroder IVaRX * Co. Ltd. 

NAV Aug. 3L Next si*, day Sept. ». m cheanslde E Cl ni-588 4800. 

Jarriloi* J*p"° P -I Hi 131.84 I— 7.7B- 152 Amer.Inr.Aiot.2W SIS.^S » I B.20 

Hiir i... ii r.», an C MPlB. n« m I _n no 


.UTHORiSED UNIT TRUSTS 


AostraUan Selection Fund N.V. ^ ^ « 

i-end Axeat Sombem Cron Mxmw.. Ltd. Sio^a - 

to. London Wau. E.Ci 0l-«38 0801 h } 019 . 


Next sub. day Sept. 30. 


— Klelnwon Benson Ldn. Agents 


84 5¥ielff % S Yield % . 5 Yield % § 

V.. SMC .o 1) (?) Abacus Management ^ V; (a) '(b) (c) Equity & Law Un. Tr. M. (a) Mallet & Weddertrarn Ltd. J. Henry Schroder Wagg 

7.,;: -i.'PaQ Han: Mandiexter 2. (OKU 83Z803T Amentum KtL. Hl*h Wycombe. Bucks. 82. Loth bard Street. B-C4. 81-835 lWt 138. OieapUde, B.CJ. 

: i u. r . K Saiiu.:... ^....3S.9 i'57^1+fl^ 3.35 Ta). B3|il Wroambo 33815 (ftOversois UnHc.126.0 27.61 1 L81 Capital tSepl.l)....102.9 105.B 

^ - dv MrtK On3t*.,.„ I 3ae 32.2 +0.213^8 Kqnityilair 0^48.0 6O.f«+0.4i : 2.BO ~ . , t<L lAfcvm.Unttat...' 107.1 109.7 

K* ■■■ irzz* fi m^kv. „ .» •asjSs^Sfe ilBI 

Xns. . ^hed Hambro Group 18. Cotonan St. London. K.Ci 8M06 no. Mln«» r Fd A U| ( .Z2l40.3 41.61 ' 3^5 General (Scpc.ll.. 62.1 64.0 

7j (g) Allied Investors Tats Ltd. t ^ 60 ' J “- 9 ! +0 ' T > 2 - 44 Morgail Grenfell Funds ii'ii 

• =-' ---* t8)sl»iw*awEa6ill«xici»y-n«774) 5B1I8 (d) First Provtecial Group 15. Chrinonluf Street. B.C3- «-«7 7143 VjCSmcTntta ■'’ill 3 328 

-bv-.c-.i S lot.. (46.7 4».6id;+<L2f;3M JL^ptina Caraess, Maw*. 9S1-833 J»» Capital Fd Sept- 11113.8 115.51 1 2.41 •F 0 - n Chtv(Augl7 ! 188.9 141.4* 

-_j mUkt lad 2nd 49^.. \ 62.3 +0-21 3.59 g^h Diatrlbntkrm33.B 353+0-l| 5.51 aiaanr AgmAs«i2|£l 2- 1012.^*1 ......j 2.54 ■Spedalfcliert.M56.9 159.4 

nrthAlne.Ttt.30.1 3L8>+Q.l ' 3.3 B, Baserve T7olta^..rS8.0 40.0* — 8.2; 2.64 ‘Next imba c rip aou day Set*. 16. *8ecuverv (Ser>t.|il57 I 139.6a) 
fi* to® Dwd IS'I'ift®' - > 7Yi-£m' Framifiigton Unit Mngmt. Ltd^ (x) (r) (ri M. & G. Group • For tax exempt ftwda 

Sfcuss&i-Sffi&i HI *55*“ 


O.S. Slo Sban.e ...| L'S56.65 | ■ — 

§ Yield % Next subscripUon day Sept. 9. 

J. Henry Schroder Wagg & Co Ltd Ban Roe de L'Unlon Pnrlslenne 
1J9. C3>e a pride. H.CJ. 01-588 4W0 66, Bio. Rauaamano Pans +. 


Par MhOdoaal hriortnatlon esntatf u Fcndmrch Street. B.i 
Julias Baer Intvamiooai Ud. _ 

Mtonna l^ne. B.C.S. 0,-62* ST83 IBurinvwLmc. F, -Ml 


Tmfalgnr(Jaly dOl[ 6116.69 | j 0.44 

Secaritv & ProKperity Fl> list. S.A. 

PO Rnx 515. Zartrh tort Switzerland. 


Fencburch Street. B.CA M438 1981 Uepm -.;9 83 10.77:. ; - 


dtat- ..(46.7 49.6*»;+lL2f 3M 2L.<pck« Garden: Ham*. 1«-8» Capital Fd 8ept. 11113.9 115.51 ...-.j 2.41 

lad 2nd. 49^.. "SBd^-HLB 3-59 High DIatrlboikmi33.6 353 +3.1 1 5.51 ‘Insm-Apw AnRia£1 2-101 2.8JWI ...... | 2.54 

rth A Inc. Tat. 30'. 1 3L8-+0.1 ■ 3.3B. Becra-ce Uorta_... S8.0 40.0* — 8.2; 2.64 »N«tt auto c rip t to a day Set*. 16. 

tA Dm Dev* W EramMngton Unit Mngmt. Ltd^ (x) (r) (ri M. & G. Group ] • Po^ tix exempt fnnda art 

SgsStfS ^ srs SecnritJ “ umlled 

•Income^— 38J «LB«ai+^f 4^3 Friends' ProvdL-Dnit -Tr. Mgra. ui- (Aecoi^oSS)!" 13A5 142.71^5] 3.75 

!! ^ahiDjM 8.03- __ «l-«6 _4511 g.16. Second — 96.0 104.0 -M 3.4Z 


iArcvm.l)nlts>...'107.1 109.7 1 
Income iriept.l)..l 114.6 117.6: 

/Areom. Units)...: 123.9 127.9 
General irtopt.ll.. 62.1 64.0 

(Acnnn.0nite)...i64.3 66^ 

Europe, Aim. 17)... 31.3 32.8 

(Accnin.0nit«)...!3l.3 32.8| 

"P" n'nChtylAuglT 191.9 ■ 141.4*] 

1 Special Ex.^ept.1 1 156.9 159.4] 
•Bewveo- lSer*-lll57.l 159.6*1 
• Pur tax exempt fnnda i 


2.10 Tokyo Valor M1.40 +DJBl 2.49 Au^IvdAPmpFd.: 

2-10 sk. 0 f London and S. America Ltd. Net asset 

4 '§4 4W6. Queen Victoria SL. E.a*. Dl-348 9B33 Flrw Inv Am.'l n.' 
2.56 Alexander Pond. ..I U.SS9.77 | — Net asset 


M> Mineina lane. R.C.S. 01-62* ST8Z 

First Investor & Savers Vln. Agts. 
">5-16. America Souare. E.CJ. 01-4U «3il 


... 2 56 I Haiunutiii HCrfe*.! r*>S9.I28 _....! — 

I 1.2B I at^nltepeTr’nsPd.! V6S13.05 | 9.76 


1.28 Net asset values. 

2 99 

3^17 Brandt & Grindlay (Jersey) Ltd. 
3.70 31. Broad St.. SL Heller. Jemey. 8SS4 35446 


Net asset value June 30. 

First Inv Am.’l L'SSB.23 I : — 

Net asset value Aug. 27. 

P.L lot. Unit I***. I L»sJ.4B I I — 

Net asset value au*. 26. 


- DunnveoL lux. r ; 

Guemaey Inc. ...,;44.9 48.3 

Do. Aeciun...._..;47.1 50.6 

■Imerualia I4rs.j7.047 7.70! 

■Inteneo 6w. P... .52.33 54.70 -i-j.l 5 
"KB Intoimt'IFd $11.58 -i.Dl 
4 KB Japan Fund.' $11.32 


— Prices on Sept L Men dealing Sept. & 
2 68 Shamrock Unit Fund Ireland Ltd. 
. __ 54- /l. St Stephen'* fire*-n t)uoi»» t5Wl 
5^3 Sbammck I tela ml, 56.0 59.0*: +0.6| 2.87 
i.au Shareholders Excallbur in Cp. S.A. 

— 11 Boulevard Rnval. Lux^mtiounc 


"Siena Bermurta.l >4.19 
■UnUonda lG) DmM5.6026.80 


+0-0 1 1-’® \AV open Aua-oOl S049 60 | I - 


* Prices not aDowuu tor Inv- I Premium 


Singer & Fried lander Ldn. Agents 
0. Cannon ST E C « nt-248 9*45 

Gesta (Aug ZTi |Pnu>842.45 | | 2.37 


First National New World KcL Ltd. Slater Walker TsL Mgt. (Bahamas) 

PO Hoi N 15TB Nassau Bahama. n - «■ Pmu] » tamrehyard. E.C.4. M8 OTM ^lay St.. S E.L UI-48T 127* 


Net Asset Value August 18, 97.6- 


Fondi tails. 1 


Australia swibs;^(L ■mssss^ss^LSS‘£±vt- , a«s 


W.Br'da Jer'y. Fd.122.8" 126.BI _....! 4.48 •=• details Plrm Hattonai City Bank KudastdFdsSt'ls U6.32 j— 0-BB] — 

Do-fAco ...„™.!i26 1 129.“| I 4.48 «tU LW- PO Boa 104. SL Heller. Jersey i^ud at Funds... f B.60^ - 

d Ra.Im. MV l, - T - — t+ Q - 02 l “ 


Nat subscription day Sep L 8 


(London Office: Perth Bi., Qford. Essex) 

Telephone No*.: 031.228 7351 i Edinburgh* Bridge Management Ltd. 

•1-554 2237 turord) __ r O. Box «7l5. Nnsaao. N.P Ratuunaa. 


'.31 3.47 o^ hlt . .an a ai z n i > o nx ’ " .'”'.".7”” "I"" _ ■*■=» «“»■' <■» «» nmncincai uncriioi 

'Ill'll 42.5* Toil S5? kw»F.l3^)t.l|U.S.»17.«9l».4«.+1.BB11.30 ponds Ffdncem International Bh. o. Bermuda Bin* Hat 

6 00 .46-5 +0-3 f.ll Butterfield Management Co. Ltd. D'^rtbuteo ov tha Banmw de Bruxelles- A'chTAWUnTWI66.0 68 

Scotfund* j 159.6 165.8 +0.1 1.38 BrusseD F*d N/V Aog.31 .. $J.29 2. 

»B5 5«4«n»vth 143.8 46.3 +0-3 2.32 F.O Bo* 195. Hand! to a. Bermuda. UhuinaDle Ommgh Londao Banka. mk-Hnrtim da 

IS 14 f^| + 0 ’’ I f 9 Bnttreaa/nt.Doirr<50.72 0.75, _....! 1.14 FPI-.tHelg. F, . (X.J22 I.3S1. + 3 f 2.53 , ! 

141 - i ? 5WeJten, P t .?. “ * • — l 1-55 Do. Sterling ili.lSS.D 35^1 0.93 u u..l M A ch , ri:oT tSe«.S34.U B 


Fly hner Be ckm- Fnod N.V /nveHmm Fui5k( DU 17.53 

N. T. Bmrei+eld and Son (Bermnda) Ud. Venture Fundm._.| $8.16 
Now Pretd. dharel 11.68 | ... -! — 

Net asset value Jnly 3J Management 


foioi, - 


Management International Ltd. 

8k. m Bermuda Bing Hamilton. Bermuda 


; V';^ 2 * -#•?*»£? .-«*»• «Ml G.T. Cap loc...i.TiS4s|6 57-1*1....-! *-«0 i^STsJIlSS”* SOP u5S *****”"* *** «+« «■ 

^rrii-rivTu;^:: *^ n b cS::?6o 63 e8 4 4t!:3 lies JSSSSSSoJisffii wB* ■ £ 

i - ;V, : .T^. <°> U) G.&A- Unit TsL Mgr«-Lt«i. MaOMaauomFd. 164.6 16821 -8.7 1.91 .S3SS°«~ iS! ««S ™.J S. 

'lVt- »•! -*** m SeDt - 1 dE “ ln * b ® K * 4L Btshopsgaie EC* BHleilcay (8*774) 39148 lAdc'^mi Unita*.. 1H3.7 168.6 -0.7 1.91 ■s^otteD^T.. Ti iinS iloiB* 3 

St.,. 1 1- .. b '(g) garchtyi On icprnr - a - li ^-r — 1«5- 9 Wj4f 3.09 IU IqIiSJ I'll •p*1c««Awl 25 Next dealinx Sept. 

* G. .»n (J .h.) . JiJSSJSiSd ii:i IS ta>SlMrWUI»1M.axM.U 

- T Stre0[,^omD^*O X n London Wall. E;0*. Wt «W ftL A Q. Recovery 73.4 76.3—0.4 2.77 K-45. Tooley Stn+f S.E1 fll-407 3! 

“JT^ .7 • 7— _EJ»n> C«l* tjal-]51- A- 64.4* +0,^- ^gg 6fcW» , ldchiAugir7iiaa.8 13J.7T ^- ,-1-32 M. * Q. JspuCf 53:3 56.S-0-3 1-11 AW-Growth ,46.4 48.1i + 0.1 5. 

ri . M -t tkl + - ^ 3"S »>.A«um DuHJiSSJ WS^.. J L3a T- mfT J ^ T m - a ^r*hrki AW^t-eu Tru«. 35.3 37.0: «... 3. 

I \ ... . - a»raeW.-... 51-0 S3:6 ~ t MLS 7 Next deal&g day Sept, Ut. ■ wSSSL'Stoi:" lai ■ 139 4 ZaS ML S.W.C«phal Acc..!26.7 28.4|-fl.l gi 

.j. Li ^ Gww3, r Accli 30il 32"3 +D-1 1 liS® GnardUn-Hill Samuel Unit Mngt*. OiarlfundAna^L2*O.B 225.9 4.10 S;2*5KJ , S“2SSii al 6 =irf -a ' 1 l i -1 

;«*: ? ^ lail bH3 &M 1». »«- 8au P^on 106J 108.71 ......I U8 b-W-Hlgti Incmre.42.4 44.3*1 1 5. 

, k i:v r - .-/ A ii ProgreMlve-, 55^ 57.7* -—} 2.83 {B^X*nani BillT«ti77.9. 79^*) +0.7) 8-6? M. & G. (Scotland) Ltd. • (o) (*> Sorinvest Fund HgTS. Lt 


1 . i .7 N n - — . *1 a rv) *AVUIUJU8 AVnT.O T«,A- 

k A STk^i'"ao] 3 «B5 1^3.8 46.3 +0-3 2.32 F.O Bo* 195. B.mUtoa. Bermuda. 

fAecum ^muTi 86.0 68.4—8.3 2.55 Q ' tb MM J 14^*1 + °’ 1 156 Hnttre, * ,nt - D <>irr<S0.72 0.75, „... 

UAGllaanamFd. IG4.6 16fl-2«l — 0.7 1.91 iS'S S B2 hd- Sterbn<; |1|.|33.0 5541 ..... 

,A«^TunC: ibs 7 168.6 -o .7 i. 9 i 43 SST- “ifliH SSiSS IS ^ su!r,in « P -- 

!2:!=S:i 

m^q. C ompound B2.6 66.9-0.3 IM (a) Slater Walker TgL Mngmt. Ltd. Candirex 
M- * a. Berov err 73.4 76.3-8.4 2.77 *7-45. Tooley Strm S.E I "1-407 3*78 ^ 


Price al Ana. 8. 
Capdirex SA. 


Bermuda. UhuinaDle through London Banka. 

0.75, _.... 1.14 FF(„.rfteI R eF.‘ . (1.322 1.381+5 f 2.53 
|5-J2 — — 2-Sf Frontier Management Ltd. 

ad.U] U.U3 30, Shirley St-. Nassau. Bahama! 

Next sub. day Sept. U. FrontkrOr’ibFd: U.S.S7.45 +D.01| 1-07 

Frontier Trust | U.6.59.t5 ! ( — 

rn.ii_ ph * tl Ai co An I n m' A oi 


r A'str' tl DT«trl66 .0 68.0*1 i 

/V Aag.Sl ..|$4.29 2.41*] 1 

Next subscription day Sew. 7. 


— Internal ltm’ I Vndi4O0 42B| | - 

_ Value al Aug. 27. Next deaUne Sept l- 
Z Slater Walker Tst. MgL (Jersey) 

_ i5. Broad St.. St Weller. Jerwer 0SS4 26251 

— Growl hlnveatom.; 145.3 161.31 1 ®-0b 

Next subBcrlpiicm day Sept. 3 
*■ South African Internall. Fund Ltd. 
mo ' PI) Box UMIL Nassau Bahamas 
2.97 NAV 'July ol- | 850.7520 1 | 2.66 

— Standard & Poor’s Inti. Kds. SA, 

■4 rue AldniWT l.uxembmirg 
1Q . VeiAvi’t ValAna.t7|ll^S223.81l ......I — 


A'ch'rl! nT'l 5ent.354.U 87 -»l 11.9- itaiAiut.r nuwasa.Di 

Do.W*ISt« Sept-2'54.81 6.06!~0.02 2.27 Standard Bank Ci. Ltd. 
Do. -B' Unh!i©p*.2; 44.0 4n.J| | 1.8: «v H*li*r Jersey MM 25341 


Next subscription day Sew. fl. 


t-'»p'' TllM 


-jTs if r 

^ .JU c-i - - 


lull 8ZW. Growth 145.4 48.1i + 0.1j 3-52 15. Rue llanwc. Geneva <0W 48 62 v! 

21 IS.c^Si’^: i il.7 U:i ^:ij iS «"i —> °-‘ s 

4.10 s.v* .Fi n a nc ial Tati 2 5.1 26.41—8.1 3.00 Cbarierhome Japhet 

3J8 N-W-BJ^ Jncome!42.4 44.3*. 1 5.10 h Paiarnoster Row. E.C.4. 01-248 3889 


Frontier Inc. Fd!!! U.sls^eo -o'.Dl! 8.21 ' __ , __ . ... 

1170 roup Fd.b_4.; U.S.Slx 61 ! - (a) (A) Manx. InL ManagraL Ud. 

Fond of Australia Man. Co. Ud. ° 3 - Alhftl St.- Douglas. Iom: Douglas 485* 


Next subaaiptioo day Sept. 14. 

(a) (fe) Manx. InL ManagraL Ltd. stellar Unii Itum Manager* Ltd. 


P-O Bax 1011. Hamilton. Bermuda. 

S tori Inc Fund.....! A84.22 ' I 

D.B. Dollar U.S.S3.17 ...... 


j A Ii Progress!™-, 65J1-. 67.7i 2.83 Wrftwjd HdlT«i77.a. 79^*t+8.7) 2-6? 

iw (a) Cc> Hambro Abbey Secs. Ltd. 

9B.0 MMI+I* 4.32 : Btahoosgaw. London, B.02. 382 2891 

. It *«0"^Tnwt...i43.e 48.0)^: Hambro Abhey™|37.4 39.41. | 2.02 


iias* *-,r~u & •» S8M- L tor**!*- Do. Income 0*437.6 39.7*1 .......I 4.63 Clyde Sigh Joa-MM 

’-'‘ts /_+ Rnrintf Brothers A Cdu Ltd. /«» Hambro Unit TsL Mars. Xtd- lAccam.Tjnlt*)„ ( 64.7 


Sliitf 4lTO 190,- Wood ^street: B-CJt- Nat 8W3 Pension Aug- 3]...tl06J) 108.7| I 3.38 o- w.tugn jncome.wg.+ *w.aa. i o.xu j pnenumer Row. E.C.4 01-248 3899 D.B. Dollar | U.S.S3.1 

'.r U-Z 2.83 (B)y>Gwd BiliTttj77.9.. 79Adj+B.7| 2-69 M. & G. (Scotland) Ltd. • (o) (g) Sorinveit Fund HgTS. Ltd. Bispano- -...ISII.M 82.901 1 0.30 Weal Hatat« Funrl. ; AS7.06 

?i '-STtf-5S (o) (£) Hambro Abbey Secs- Ltd. m. vm«ur stroet Otamow anou *»•«. Tool «» sw'W- »« a - 0, »*« 3w- f — hsi.su 140.69,+ i.oq 2.56 G. T. Bermuda U«L 

Clyde Gaoerui — (55.5 67 .Bj-0.3i 4.00 ° I? |: +0 6 | Darling Management Ltd. Bk. or Brmoa.. nrn si., e 

C ( ^raS“^"l^4 H14— oil 5.97 Peribtmaiu»F^d|17.3 19.oj + 6!'i 2!88 S'. Vouns Su STdney. N^.W^ Auairalla M.jBB 

•ass&sdKS tiraES ** 8 < i*» «•»- iwa-uu— - « ^»rr s .„ ,.v, 


Auk. Minbrul Tst-|20.7 
lot. Incomes T*t.. 45.2 
Manxllutual Fnd[38.7 
Pac. Aurik Kxt,...|35.7 


ZZ.Oi ....J 

48.1 

40.8 

38.0 


(Accost. Units). 


-JZti Cri Baring Brothers & Cou LftL. (a ) Hambros Unit TsL Mgra.i A*L (Atoaxn.^uito l -,54.7 SfiiSKs til? Z", ^1 w iafi r “ na ‘ J 

; fiwS«ate. B-CA IWBIW a, SMwoagwa. London, JE.CA 588 2*51 (a) (g> Mutual Unit Tsu Managers JL TCLP^. I Della Group 

.S-M232l^2- SSS •—! K2‘ ml Car. 23309 j P.0 Bos 1447. N 


Bk. at Brno da., Kruot St.. HnUtn.. Brmda. 


itaUB. -E.C* 81^82839 fl. BWmpagam. London. JE.CA 588 2*51 (a) (g> Mmnal Unit Tsu Managers I Sc I Delta Group 


®F^d|17.3 l2-0j + “ :i 2 ee *• Vouns Su STd “ ? - N ' S W “ Auomlta ISfftSEriSSlf 1 *14 8° | ll'j - 

“tdrt 0 . "!■* -d f'5 D * r,to ' p ™' U.tv 


M & G Group 
P.0. Box 705- Grand Cayman. 
Atl&attc X Aug. 3i'7B.6 85.91 

Aiwa 4 Gen 6optl,76.B 78.6] 


i l^tqpsg&te Progressive; Mgmt. Cn- „ " n , r T 

l_l a. ;“■•••-•• ii-RtSnV^aifl. E-CA- 1 21-588 . 52tt Henderson Administration 


: rl^^m^£*!!5?:il35-l).14l!n! --I 2-24 j* Ofl»qSe^2i„‘65.6 ‘69.0—0.3. 234 

- J j£*„ & aa_ sL Next **. dar Sept lL (ylHdGrom&op».l|i33.C lS6.8|_- ? ...*fi.3B 
‘•fv'. d; J*":/ ;--.^*biot avaDfcbla'-tft pahuc a amrafl y.; •“ Id) HUI Samuel Unit TSL Mgrs. . 


85.9 89.44 ; 3.24 4. Ttteaboose Bldgs- B.CJ 

71.4 73.9 ]. 3-36 Hutu* Hoc. PI ns., 4 1.8 43. 

195.6 202.6 2.89 Uutu* Inc. 'TrcurtW4.3 46. 

4L4 48.6 JAP» Mutu* Bine- Chip] 37.1 39. 

mthistratton Mutu* Hgb YWd|3l.2 33. 

lMA «mw 5874 la) (2). National Group 


a* i + n'» s'na ls - AU,oU Crescent, Edlu.. X BS1-229 8821-7 DelULDr.Fd.Augl 7/ 
?S - o ?'2n Tamet Cooiumer.133.6 35.6; | 3 (a3 ‘DelU-lnv. AukITI 


p.O Bos 1447. Nassau. Bahamas. 
D*ltaDr.Fd.Aual7f S11.20 | . — I — 

•D+lu-lnv. AuanilOOJ 109.5) — 

Delta Unit‘Aug.l7|l23^ 136-5 | — 

bee also Slock Exchange Dealings. 


1 70 9 7on laritei woiumer. jo-d oj.o a *-3 ueiuL-onv. aukii I - 

Mui^*H*Tvw3ll2 lla*-o!3 HS 1WR*IWci« l ..52.9 56.0 +5.4 2.40 D*U Unit Aog.17ll83.fi 136-6 ..._.| - 

auto* H gh xldop LB 3S.3I+0.3I 6.1B 3B-B 37.6 +0.2 4.0C bee also Si oO Excnanae Dealings, 

ta) Ik)' National Group Tr*‘tKx> t.s+pil. 134.4 137.8' ...... 3.89 

3-5. Norwich Street. E.c.4. n-405 8881 Do. act. Imu . 137.1 140.9 3.8B Development Finance Cpn. Ltd. 

Domestic 39.4 41.31 + 0.2 3.36 Target Qrrmlh.... 32.6 34.6 —0.1 1.86 . tungsway. W C.2 S38 07 

Ous Ind. t Power 48.9 61.2] + 0.2 4.75 Target lnv.TSi.... 25£ 27.2; 2.30 ueiiu, Anst™li«nJ19 8 20.61 13 

Natb'fs _64.2 67-4-0.2 2.83 Target Prof Sept 1. 160-7 163.3: 3.66 Ue,nn 4uotmiimuji*.n -u/-6( | a. 

Km. High inoumr 49.2 blsI+b.i 530 Target Income.... 19.7 21.0 5.66 Diploma Fund Management Ltd 


V, ' - ««* Xnd.* Power 48.9 

hoit Tsl Mgra. .Natb’fs^. „64.2 

i.'CRO SAi- 581 180 Rat. High Iooomr 49.2 

6 136i) —..I 2-36 N.UJF.SS.B 48.1 

I i07:fl -8.5J 1.61 NaluaJ Hasources 47.8 

45.0 -8A 0.61 ttoct-Oofta. 60.8 

! 229.5* + 1JK 2.00 Becuifty Flint. — 61.2 
69.5 J 1.80 8tonut*k_ 47.5 


■ lungBway. W C.2 
Del tin Australian.! 19.8 


including forward position in Yen. ; NAV P-O- 8®* 4A Sc l^ter Port. Cuernsey. 

*““• 36 „ . Island 177.8 82.3j-8.3| 2.22 

(•rinbfaawe TsL Management Ltd. Acrum. Units [90.2 95. l|— 0.3- 2.22 

S3 Athoi St.. DouzUg. loM Douglas «6S2 

Isle r»t Han Tni«s;30.3 32.6*1 2.84 Murray Johnstone (Inv. Adviser) 

Ha tn bros Inv. Mn. Ser. Vln. Agts. «» Jiassow CA Mini 

4J. Bisoopseare. Stl.2 'I1-5B9 285) Dope6lrm Fund, Ue>*l 1.30 I I 1.5. 

Oi. la. Kci. Sept. 1:129.0 133.S; W3.49 Murray Fund • USS9.25 i ._...! 1.2v 

L’h . I a Et FdA ug. I- |4u .a __44j7j 40.63 riot asset values July SL 


20.6| I 3.33 .HauilwoOWuFd.J U.S.S6 28 


Nat asset value* July SL 


i <85* i- a Bin 32. Douglas Iom Douglas 21893. 

— Stellar Growth. ...160.4 63.91 { S 10 

§‘55 I'arget Trust Mgrs. (Cayman) Ltd. 

v O Max 710. Grand Caymnn Cayoan Is. 

leiMCl Oir«linro...|B5.6 89.2| | — 

Price ar Sept. L Next snb day Sept- A 
Tokyo Capital Holding N.V. 
•uirnii atanag-men’ »lo fl V Curacao. 

— Net asset value per shore A or. 39. 

— SU.S. 19.40 IS. 

«7- Tyndall Managers (Bermuda) Ltd. 
2.22 PW Bo * lS56 - HwoWlon BermudA 

2.22 iniertiKtioual F’d.l 97.4 101. D] 3.00 

Do. Aeconmlar ten] 102.6 107.01 3.00 

ufi iveraetu Fund. jSl.Jl 1.A7I 4.00 

.... -in. Arcumuintlon 51.39 1.46! 4.00 

ienuuds Piind. | 99.0 103.i : 6.00 

1.5. i •. AcruinuintiraiilOS. I 112.il 6.00 

1.3‘j Price at Ault 18 Next aut> day Sent IL 
Union Bank of Switaerland 
117. Old Broad Street S C.2 HI-588 3881, 


5 ^1 Diploma Fund Management Ltd. HiU - SamL * 00 (Guernsey) Ltd. New Court Overseas Fd. MgL Lid. Umc* Sj. Fr._... | 67. jo 8B.w 


«i)lTU»Jne1 

V^ : w.": &\c) Bridge TSt fifemt Co.. Ltd. «jsj+b. 3| up 

- v uMftnnjnjeiU street. B-CJt m-«3 7838 ( 0 ) Intel 

;t£ 0 Income |14B.I.J61.01-.+i.Y B.6S U. Christopher Street K.CX fll-w naa 

,.. :r ^ — ’ j«5iflh«*l..-.jW9.1J 145.0) .-.-) 2^3 jntej. jm-. Fuad..'73 r 2 77J*(+0.3| 3.09 

I-J*-'.- - ^ -mg on EfW i. Nea-daahntf.swn. 7. {gofag Unit Trust Mngmt Ltd. • 

j-1 m— b- Mtj rl Uariffif* l.lmlteb U Coleman Street. EC1. ■ ■ SI-638 SS8B 


;.66l3hWd.....*........„J39.6 4 1-8*1+ 0-2 [ 2.88 


50.5—0.1 EL3& Target Frol -115.8 16.7 +0.11 9.76 u Conmb«.rw Court SL Heller Jersey C.1 ‘ te»evre St- St. Potor Part Guerasey CI PO. Box a& HUreJ Court. Guertuei 

SP'utni SM <a) <g) Targel ~ . MgS. (Scotland) Uiploma lufl Fd.|29.2 a0.7| I - UnermeT Tnw... 129.5 1;6.5| 1 L75 NC Overseas Fd...|52.0 54.7J 1 - 

+ S- W. Aiholl Crescent. Eton. 3 MI-229 ««n-x lnl ra.i*».6 Overseas Fnnd S.A 

ffig: I tli S3JS& I ssa$ iS Dnyfus *»**a«*m to) m*. FtL MpP°» ^^SJL 

rVl - ^ Target Thistle | 33.3 35.01 + D.Z, 4.44 h ii Kn» N3H2 Nassau Haitamas v— v.i... . . I LuxomMUTK. 


New Court Overseas Fd. MgL Ltd. \me»Sw. Fr 67.50 qb.sqi 4.50 

PO. EUR A HUreJ Court. Guernsey. C.L Hurit8w. Fr. 156.M 167-ODj ...... 4.60 

. __ _ __ . FonBB Sw. Fr.. 108.08 tOB.50i+1.M 4.60 


37. rue Notre-Oame. Luxembourg. 
set A»rO( Value i 1 


Trait! 40.0 42^+i!i 3.00 NaHnJii ivl y in u | . . j Trades Union Unit Tsl Blanagers I Ncr asMt ,aJne Aofi - 31 *U.S.12.7S-13.95. al A Wl....lr.S.sl0.50 
ZTT 1 ” National ^ Prqvid«m Inv. Mgrs. Ud. i w , wood Street. K.C. oi-aaW a. u i n »«L»rker FnnH i 


48. g^'S“VT«™ O.L"T^ro4£8 48.o* ) 9^88 '«*« Dreyfus Offshore Trust N.V. 

N-KLOibCntiT-ljaa^ 37^| | B.60 Transatlantic and Gen. Sees. Co. p o ®“ N37U - NMsao Bahamaa. 

Price 00 - Aug. 25. Next dealing SepL 8. m Mew i^joa Hoad, Chelmsford SU5l Comm. Stock. IU.S.S11.96 j —0.04] — 

(a) it) NEL Trust Managers Ltd. ii^T..|7“a elisHril Van Deb. Prem...| sr.S. Nil - 

Mntoo CtrarL Dorktaa. Surrey. 39U Do.iAeenmi:nit*)|96.3 100.3 -1.4 3.09 Net Asset Values Sew. L 

Nehtar.- -,|S4.1 S6.91+0.4, 2.64 Bucidaham sfer4 J 66.0 68.8-1.5 3.05 . 

... Lflccura. UuiuL.J 67.0 69.8-1.3 3.05 Ebor Management (Jersey) 


K dBJS-X: 3L0 • 32.81. fi- 

‘.tr*i- - ‘^.JJalBlwedU— [31.7. . .;S3,6| : JjJ 

>opp'ta(Aco>-]30-.0, ,-3L8J >.— , -2. 
ea od Au 8. 3L' New deaUn# Sett T.ljascot Secnrllie* Ltd. 
< c , CO^ | 


•' Ionian Unit Trust Mngmt Ltd. - (a) U).NEL Trust Managers Ltd. Barbican d^>t. 2...|79.a 83.31-1.1 

ed 64. Colanaf) Street. E.CJL - 81-438 5888 Mflcm CtmrL Dorktoa. Surrey. 38U DojAcvnniUnitaj 96.3 100.3 —1.4 

5M. loofah OrowthW.| 133.0 139.8;- 2.0137,034 NelKar.-. -JBM 5€.9;+0.4, 2.64 BoMdabun MmtJ 66.0 6|j|-1.5 

8D Frlcee at Sept. 2. Next dig* day SepL IB. (a) (g) -Oceanic. Manager s - GienPnudtAus.si 6 o!b 63. li ...... 

» 4a) '(*)■ Janus Securities Ltd. / "• ti. CoptbaD omw. ®-C-L oi-bs lArenm. Uni&i... 62.2 64^1 

an 117, Old Broad St- ECSN lAU BLSSS I7M General |27.4 29.1 +0.2i 3.49 Media lAus^l) .. 65.2 68.0a 

&.10 p.~ M.rpH .i. iflT.9- 80.81+0,21. 6JD9 Fu a nck J 32.7 34.7* +0.0 2.02 tAcrum. UnfW>... 65.8 £8.6! 

2 60 Juim Growth -! 128.7 24.li— O-l! 2.57 Ornwth^.. i44.B 45.9+0.4 3.63 Vanjiuard(Aniiil1 43.1 45.6*' 

“63 -Jeans Sal- In v.'Tfctj20.4 . 21 .b[+ 0.1| 2.07 HfaB Income. |B3.8 86.2* +B.£' 5^5 a scum. Unit»)...r 45.3 47.9| ! 


Intermarket Fund 1 „ 

SB Booievard Roval. Luxembourx. North America 

lni*HT»ai*KAua26 U.S.S1Z2A2, 1 — Na * sau - 

Kurther mformaDoa U available to DeaJen 3 au “* rctlfl 
trom Brttlsti and Conttnental Banktua Co.. K. A. Bank FundL.I 
Ltd.. S«. New Broad St. E C 2 91-388 SSffl. S. A- in r. Fund..., 1 
Intern tl. Capital Management Ltd. _ * 


LuxembourK. 

NetA«-LV;Jtily2| LF801.0B | 1 — 


North American Funds 

Nassau. Bahamas. Geneva Branc 

j roe au U arch a. Tel 28248s 

N. A. Beak Fond— I 322.70 :+0.14i.-r 

Si. A. lor. Fund...', SB.16 '-S.08J - 


'.81+0,21. 6M9 i? 1 * 0 *?* 1 P • ofl.7» +«.i !!.»* (Acrum. Unfta*... 6t>.e ea.*>; 8.44 

■ lU-0.1 2.57 Drowtb^.. 144.2 46.9+0.4 3.63 Vann uardlAn«31) 143.1 45.6*' 3.80 

.B'+O.l! 2.07 Hlgk Income...... 3.8 26.2* +8.K> 5J5 lAecum. Unit»)...| 45.3 47.9! I 2.80 

■ I.T.IT—— — 25.7 27.3+D-ll 2.49 i a i |.| TrnsleK At ProKm. Pda 


2.95 Si. Bread Sl. St. Heller. Jersey. 0334.20581 Regency House. VaOetu. Malta. 

2-96 chum* Cau 1 106.4 112.11+ 0.11 1.20 Me I.Ior.Fd(G ro)]32.1 34.8*: I 1.80 Intimw Usnasemeer Co. N.V Cnrarao 

2.44 Lbannel UlarnL...|67.a 71.9|— fl.3[ 4.55 Meri.lm\F«Lilnc)!22.9 25.0ut] 1 8.00 I Ner asset value AUg. 31 SU.S.22.95. 


Pacific Seaboard Fund N.V. 


2.44 1 ubannel liluid |67.9 

2.441 


AM-' T. j MC ot feecnritie* L«. • u'vwwsaIV.'.' I f^ 33.‘7 +e1! I.’sI ^ t T ) 0 aj^I a st^t *JLi° f! ev+97 P y75i 

Rvnwn Rhihlev A Ca - lilt XL Yeung St- Bdlohmsh 3. WLJSfl HTffl tvrf on naase 39.4 41.9 +0.4> 3.06 “ 7 ^ 6, Tw0,eir su * et * 5 ‘ B ' 1 »«» 

SSm CfamL Sbo *^ Sri0ttfap.Thi**B5.a Z&A ..-_i OJXl -23-3 84.7. t...-! 6.53 true Prni (Capti J20.0 Sl.Satf -t-O-X. 3.35 

J r dc'tJ5ertL*drat t -30. 1 31. Inf .—.I 230 Recovery i. 82.9 84.3S+0.2; 4.08 True Prof (Inc) 26 1 27.8*1+ 0.l| 5.06 


INSURANCE, PROPERTY, BONDS 


S Yield % 


Net asset value AUg- 31 SU.S. 22. 85. 


3 Yield % 


Growth & Sec. Ufe Ass. Soc. Ltd. i Life Ass or. Co. of Pennsylvania 


V* •> • • 
5^.7- 

'*• tCr ^ . 

I*' 

? — • 


■ fa) Cavalier Socdritles Lid-. • Jewel Cap.Growihi34.i 36.5: +o.i] 3.18 

-".^Jg 3 JSiSraffuSnm$m j 2S si.4 KMdi 2.M 

jerjDcFW.-|31.6 53^4* +0.4; «J3 37 2 ‘ fiafi 

■ JSfeSgj -SS£ti lot 

_ orterhouse Japhet ?■ 1.- j«eei zie* ii»u^i4z^ 48A+9.3 2.64 
- -- ,5oml»varfc StrMLi SaLL «t8« WOT Jewel Ptaa*^S«&51.0 .1^.. MO 

- Capf26.8- 2a2)-.™'2.22 JeaedProp&iJcnLllS.J l|-4*: L93 

; Sa4: — 2J« Sin* Inopmft..,.. 27.3- 2ft.| 

' .■* -1 iu'n: - tru .-[ Raa PninnivUt, P1mJ3B.9 39 


Trust 

01-858 0801 


s yjpirt *5, United Bouae, W.ll. »■» 

Abbey Life Asrarance Co. Ltd- ••***»—. 1 - 

t4. Si Psora churcirvard E.C« 748 till Guardian Assurance Co. Ltd. 


//mhinvwtSw.Fr.i d . » •{ | 2.80 

Pacllicluv.Sw.Fr. 66-50 B7Jbfl + 1.00: &.50 

Sartc Sw. Fr 1183.50 18B.S0l-l.B0t 4.80 

Utd. States Growib tuv. Tsl N.V. 
f O. Box 1048. Nassau. Bahamas. 

O.S. Growth In v.[ 0556.85 /-04I | 21.3 

Wales Unit Inv. Ltd. 

Prices ol milts In Wales crust mas 
he obtained from Bank of Maw Sooth 
Wakes. 0V5BB 0020. 

Warburg (S. 6.) VIo. Agts. 

50. Creaharo Sr E.CJ 01400 4558. 

Cv.Bd.Fnd. Sept-i USS8.49 I ... I - 

Enerfij-lnL. 5e]4.V UbS11.59 | [ — 

Ne> iskpi values 


9 Yield % 

Save and Prosper Group 


•4 ■ — . — ■ I n, IIUCj L* 8 L r\JI^UI«4aavv vwi 

(a) PsB.snrtn.lbm Unit Trust Tyndall Managers Ltd. 14. St Pun Churchvard EC 4 248 911 

65, UadoD WHO. tfC-L 91-838 0801 **• ^anyage Road. Bristol. #373 32347 Ahbov Fq. Sot*. ?I32.0 34.0I+0.2J 1.6! 

bSAruSiu-s mo sasajBunu ab.'L., ..=7 HSSrJP'd’ 'Sg*# “ 

lAccum. Uuii») u .}39. 1 4l3j-M 2.20 p,,. Act. Untta... 121M 126.6‘ 1 4.B7 ^ ** 0 ' 

la), M PriarMlontitgu T. Mtcrg. LdL CsfxDJaL Cnita...]li8.8 120.4 — 1.79 Annuity Assurance Society Ltd. 

17-45,' "Tooley Street; S-E L 01-4W J27S/87S1 Do. A«- Un!U-..136.2 |40.4 1 1.79 annuity House. TwtckMham «1-BW 439 

FAALGrowt)iF<l.!23.7 25.01 1 x.00 lixeaira)ist0nitall06.B 110-2, 2.79 Total Gr.lnvesFd.l 27 I 1 — 


Ahbov Fq. Sopt. n.32.0 34.01+ 0.2J 1.65 RoyaJ Exchange. E.CJ. 81-2*1718 

"Ahbejr Prop.. \a2P 11 1 -0 !}*-» — 5- 50 •Property Brmd*.. 113.8 116.61 1 — 

Se'ectlvelnv Spt 2l5“.0 58.0 +0.51 — 


81-33B «180 PtantatloD Bouse. Fanchurch St.. M3EJ 4. Gl. Si. Helen's. London. K U 588 171? 

I ““ 01428 2929 •‘Umlbondii '23.3 24.71 | — 

it,. LACOP Unite [927 992| ! — WPn..|«ty PiinHs|96.2 lOl.Si I — 


35:® -.i! 5J»1 


36.4+0.1 2.80 


g-J; PJfa.IncomeFrt. 123.7 85.oj 4.75 Aatfa- Dise.... 91.4 94^ 2.66 Atlantic Assurance Co. Ltd. 

2-Jf Peari-HwKaenTtal33.2 SB.a+fl.i 2.80 Do- Aee. Unite.,] MJ lOLOi ...-.1 2^6 „ Wsterloo Place. SW L SI4I 

“• .UW^SSiH-hM .Mkul 7.B° ‘5|| | — 

8.-60 (x) iPeUcan Units Aduinistrn. Ud. lix»meDlst.Unita|121.4 123.8, — , 3>6& Peaston Fd. Irnitoi ios-3 

LBS ZL. Sprtug Gdns., Manchester. 06X4313058 Do. Acc. □nrfv...]lB9.8 1S4.6j 1 3.68 _ . ... jkopobmi 

7^9 Pelican Dnlta...- 15Z.3 54.31+0.3: 3.15 Capital Dfat Unin.|lB9.0 135.81 2.62 Capital Lift Assurance 

6.28 "• s|Ty,gi Do. Ai®. Uult*...i134k8 139.8j ...... 2.62 1. «*e1 Coutt. B.CJ. 8148 

6.06 (O) (b) Piccadilly Unit T. Mgrs. Ld. Next subocrippou day Seta. X »Kev InvFH Aogli; 114.5 | 


,,, Uambru Life Assurance Limited 
.Twiros ff. Brook Street W.I 01-489 0021 

n48l 43» oHami.ro EquIiy.'llO.B 116.5] — 

1 — •Property I 96.6 101.7 — 

•3Imui«nI Cap... [108.2 108.7 — 

jtd. vMsnaged Acc. _.J 103.9 109.41 — 

■1430 3388 •Pea. Prp. Cap...' 97.0 102.1] — ' 

| — wPen. Prop. Acc..- 98.6 103.7j ; — 

I — •Pan. Man Csp...jl05.2 110-8] ! — 


•*Pn..|enyPnnHs|96.2 101.3i I - 

. _ • Prices on Sew. 2. Next dealing Sept 9. 

M- and G. Group . » Prices on Aug. 16 Next sealing Swt IS. 

Lee Hae.. Leodoo Wall. JS.CJ 01488 4332 

•JE5F2 %£: 2 ) 75 ’Io ’•.A'-JD.I. - Scot. Widows’ Fnd. & Ufe Ass. Soc. 

97J i^o!? — 18 ' st - Bn- B41nbur*m ER2 2YD 

•Fe’lF’an An^27 92.1 94.9| ...!.. — •Inv'arrP’ly Spll;2 16.4 220.7)+ 1.0) — 

Property A up. 28.. 102 J 108.DI | — 

Standard Life Assurance Co. 

Marine & Gen. Mutual Life Ass. Soc 3. George Street Bdubuntb E H 2 XXZ. 
L St Swftbla’s Lane. E-CA. 01423 #211 Unh Endow AuglOl 93.6 ( ......1 — 

BdumoklAo™. 10); 113.8 115.7* , _ ... 


“r 

yqv _ 
g. S3 " : 


Mid .).,i l iilA ian«P.P- JflLZI aifSBO Tivy *“‘7“! -J— Ma.9IMllU.UBn., MfllMWMCT. MUfMi Wi8 raw- uuiir...jina.B io-w.w ... 

^^A«uin^7.0 ; aa4i l 2Ja Sirra lnopmfc.„.. |7.3 28.8^,-^, 1 7.49 Peltc&n Onlla... -152.3 54.3i+0.3l 3.15 JS‘2 “ 

'' lnc-LSAO': ' yy.a 5JBO. Commodity Plus.136.9 39.3*^0.16.28 ^ . ... M ■ Do. Aoc. Units... |134.B ISB.Bi .... 

, ■ Ke « AaiMw. gLi « Erif-CTdty'FloaU’t 140.3 43.lf*0.1 6.08 (o) (b) Piccadilly Unit T. Mgrs. Ld. Next sutoocrlptjaa day Sent 

- ca on sept L ; n n VG«a4r*Fiiwl[35.4 37.5+0,3 . 3.39 1. lot Un*. London ECJV «j. b:+m st <4 i n a uiK ter L 

' ^cretionaiy Utttt Wi'Managbra. TOeSeUwivOFundlsa.d 41.8+0.2! 3.17 KxT& In'me Oult*7.0 se.4, ; i 8.86 & Ud, 

-CopthaH j- . ' -.■jLb& RO it) K®y Fund Ltd. Portfolio Fond Managers Ltd. Great vicwIb Street. Belfast B 

-:SH-S-Sd i Aniil - court B.CA . B4M W7. 18. Oanert M So... ECU* 8JU. 81-251 8644 *»«-« < «flL ■ - 

. ■■■A**- I. - ‘ .Vi- VtmA'RdS 67. 6i +0.71 2.60 fMCniir. r.nii.1 ;7».R 77 1+nt; tsn Ul«*er Fund- Dlat 76.0 7B.2 ... 


•Key InvFtl Augllj 


01408 7871 


•ftm. Man Are.. '106.8 112-Bi |- «*amna uxur. uii.aao.4 +*w.. : , - TarRe(UfeA 

Hearts of Oak Benefit Society Nation Life Insurance Co. Ltd. GhUtern Bouse, o 
Eunbn Road. London. N-W.L 41-387 HP N acton Hae.. .Teddhmtan. Udz. 81-877 8211 Prop Bond Aecum 


Target Ufe Assurance Co. Ltd. 

Chlliera Bouse. Oxford Rd.. Aylesbury 5MI 


Fund Manages’ Ltd. ( Portfolio Fund Managers Ltd. 


I14M 1878 IE Chanert w So..- EC1M «JU, 81-251 8644 » l ‘rtari^4n3L 


Tyndall Managers Ulster LuL 

e/o Hams Marian a Co Ltd.. 14S-14C. 
Great Victoria Street. Belfast BT2 7BY 


Hoaiti, ot Oak- : 25.3 Ia6.9i 


City of Westminster Assurances 
tiy 46, Boneferrv Road. S.W L 01-2X* 44TT 

“ eFIrriL'niu ;64.6 67. 6! . — 'B.lt 

2.54 »Idn banka Unltvi 26-0 i — 


•Nation Frp. Bdb.u: 1.169 1-218 - 

Capital Unita.— ..(98.5 103.3 — 

Property Annuity: 63.0 — 


Prop. Bund, inv 


77.3, +0^i 2.50 Zf'g g| I HJ S5WSB? I»S i Zi! = 

ManageisUd-^ flCwlnaiBwFtandieiJ 63.1' +0.51-3.84 Growth with Inc. [65.3 69.6 1+ 0.5 3.60 "n •PrwUnlUAia3l,38.9 40.2! ! 8.3 


. ; rigate P“» d 'n«lWOBr*JW£j^ JR^J*u*«wPiindj61S 63.T +0.5^3.84 Growth with Inc. [65.3 69.61 + 0.5! 3.60 

'rgaie Bill 8®^- 457 ji+B.g.'Tcaf KWhiuiart Benson- Unit -Tsl Mgrs. (>) (rl Practical Invest, Co, Ltd. 

igeui Fuud....flhl-« W7j|+?.e. -07. ^ tctaduireli. street E.CA. M4S8 Usn Lon- Hse.. Crtitcftod Frlant E.CA 623 8832 


Fmul Managers ‘ ■ ". V,- JCBiUnitFtmd I ori54. 7 68.5*1 -..-....l 3-4d iWbal (Aug. »V 124.4 130.8] . — I 2.6S 

' 'Ti Whiire h S1..EC3M 6KL ..Mr« K^.LhdtgdAgmi36.1 69.0| ...».| 3.48 (Airtim. Dnlto)...|l44.9 152.2] - 2.5S 
•' "WP m - - : : -V - . r Nixi ntowlpdt* day. SwL V V ^ Ut«. Co. Ud. ' 


Prices at Auit. 25. Nnt mb day' Sept a !| ro P l ! n . ll ®,* u S 3l 'i|’S 521 ■ 

(If) TSE Unit Trust Managers Ltd. *tv'rninsierAuc3l l 35.8 36.7] ! 

.18. Colemao Street K.CA 01408 2864. 


m I tftiTSB Dnltn.' ......|8|.8 35.6*!+0.2| |.|8j Commercial Union Group 


Bodge Ufe Assurance Co. Ltd. property Ann*iy 65.0 - 

-- ». Windsor Place. Cardia Cardiff Csw 

_ c vHodcc Bunds..... 55^ 66.01 | — Noble Lowndes Annuities Ltd. 

_ I Vrtkwrw Fd 39.5 41.6'+D.4! — ML* Twr.. AddUCOmhe RA. CW «8« «SS3 

8 20 imperial Ufe Ass. Co. of Canada HUlh*imi*PtyL ; i[107.i 112.5! | - 

Imuen* Life Bouse. Gufldford 712S5 , _ 

810 Growth rdJulyl; 47.3 61.61 ■ - Norwich Union Insurance Group 

P.O. BOX 4 Norwich. . NOB * 

Interuatl. Life ins. Co. (UJK.) Ltd. N , flr , bUDitBAu B J6) 104.7 I I — 


Trideni Investors Ufe Assurance 
IS. America Square. ti.C.J 81-488 45U 
Tndn B'n'iir8cfa.213BJ] 139.0|— 2.6] — 


. . 9 'rrg *0.21 LUk - » ■' . _ , „ a • ... « •Uiuwwi uuc u"Wh ini IP1 L'BL lUntlHU 134. m&IX LA. »Br uiouiaivum 

'•GrtrerthFimd 31.3 - .-t .{Le gal & Q engraL T^mdali fajd. r- xOO. Canoop SL. London. tt-CA. 8HC6 0S77 waxing Sm»L Bella*. TeL 031 35233 Do. AnnmtyUta, 

■ ■ The Ebor Group lift -Crow Bud, BrtgwL . B2ft a*2fl Prhlitk Unite. ]6I.S 64.6: +8.2] 2.52 («Ufa*'40araGth.|32.8 35.0*1 + 0.1] 2JI8 ■ 


(Si Da Acrum. —.36.0 37.8' +0.2- 2.68 5L HeJeh’s. l Vodentah. S.OS. B-W »»88 Portland Bse.. Stag Placefi.W.l 01-834 817] 
(a) (g) IHsL Hambro T5L Hgra. Ld. Vsr’bleArAecUu.i 32.18 j I — fIloverKaniq > ljL| £11.33 MLR] — 


... c^q^h Ltd, DfatmHlt*Ang.U)J60.4 . flfcgf ...... 3.87 

tun Atc-unltttAuiilSsOA 53.2' 3.87 


1 ltAlAccuih'ns-)4B.5 52.4*T +(L2 : 8.06 ■ ; : - 


sJt (a) m <C> Pnidnti. Unit TsL Mgrs. (a) <*) Varasflenr Group ?^£SJiil L™ L &i SU» jSSZSft® 

fenMU .".|90.0 M5|,„..' 2.B7&pl*A«m I1 S4.0 g4 + B ' 1 l SSSvffijy 57.5 \Z~.\- , _ “ 

Igrs. n . . CfaplialK.vpan»kra;38.7 35.9 3.29 ' Investment Ah 

UD8 (a) Rthehld. & Lwnds. Mgrs. LttL Coraniomr<«Iifa_.i85.3 90.4' 2.97 * . | M . |+_ g. Devereux Corn 

Jan New Coori. SL BwlCrin’i Lam, Uil. EGi T «- Onits. Jl02.4 lOS.Oi 1.94 Crusher in sura nce Jk Ut ^ 

i£ HevVtNa-mptTatt£112 *U7 1 i 2.00 Xt rp**ir*thM i M2.a 126.0; +1.0 2.08 vinc*B. Bae, Tower PL, &.CA. 61-06 MSI {££ md^FW Ac' 

2,71 Price co Aug- 16 Next healing Sool IB. 2SG*.+0.1 3.59 iirov thFropAaa2l50.4 6o.2| I - x+m prop Fowl...' 

2 31 t j ■ _ • Muttra) Fund ...28.1 29.6 + 0.1 1.95 _ . _ 

4 17 (b)’ Sav « Md Prosper Group Hicb ineonw ■43.2 36.3 - — 8.60 Oominlon-Lmeoln Equity. Assur. . 

a i7 i GL St Heiwg. LottfOB. E.C2. 588 1712 hid, Aehtevemaitl31.7 33.7.+0.2 1.80 lS-S4.UaftravenSL.WCJ 01-836 2882 
• . DeaUaw io 81-SW 8889 leiaure Fund .....^35.6 36.1+0.2 2.67 L’luU'lyn AitR-H' 171.4 j - ”■ “» “ 


- -an oq sept. % . Non deallftg SepL‘8. tAcromi — 61.7 ' 6«>3 
• ’(1)1 TbeEdin burgh Seed- Co, 14. (a) (f) l^»ndon Wail 

’ • teJvino Crra, Edinburgh S..031-S2S«3l "8. Angel Court.- E.CJ-. • 


. yllwer KquttyUL £11.33 -0.R — Uld Broad SL 

6 q2« _1 ° ~ 23. King Street. I 

•Dover Acc m Lt. 98-0 — n-.n,i 

■>t«L •Dow Penn UL 93.0 — •Mw.lnv.P^.Bd] 

91-631 HJI •DorcrAnn'ty Ut 7B.0 . ... — 

- — I — Prices at SepL 2. Prop. Equity l 

investment Annuity Life Assur. 

■*- 8. Dcvereux Conn. W.CJ. SB 5907 

Lion Ind. Per. Fd.i 9S.0 I ...... — „ rpnll 

Imo indPlerFy.Ac 97.3 . — — f^opert? Groil 

Lion Prop Fuul... 1 62.3 | .| — 73. Brook Street, 


Old Broad SL Secs. Assur. Ltd. 

39. JClog Street. London. E.C-2. M-688 8191 
•Mor.Iov.Pty.Bd] 106.8 | \ — 

Prop. Equity & Life A*sce. Co. 


....I - Tyndall 

, 18. Canvnge Road. BnauM. 

,ro,| P Bond Fund Aur. 18! 110.0 

NOB MBA Equity Fil. Aug. I'd] 151.8 

| | — bnon'l Ffn.Aufil; 68.8 

Prop Fd. Aug. 26. i 106.2 

Ltd. 3-w*yPumlAug. I8| Hz. 6 


Welfare Insurance Company Ltd. 

I 35-37 Cannon Street. S.C.4. 01-236 (HS 


InvosunentTat Fdl 

103.7 

....( — 

Money Maker Pd..| 

108.9 


Property Fond....] 

106.6 



Property Growth Assur. Co. Ltd. 

73. Brook Street,' W-L *1-«0 on 

•Ab.M.PGihBdfr|111.0 112.51 + 0.5: — 


- iriAtlanric linH».|75.4 61,0*— 0.6! 0.25 j Mid Lander fe9.7 31.6* + 0^ 2.35 

ns van capital 58.4 34.4 +0.1 1:6.7] Oil and Energy ... 99.5 31.7*,+ O-l) 2.55] Eagle Star 

6t L86 u'jCnu Chan Del ~ IS 1.8 5S.6|-L3! LC6 1 Ortho^fri. ........... 95.2 1K!.9*+0.2| 2.98 1 Investment A 

2.86 Financial dee. Fd. 


r Insce./ Mid land Assce. 
Advisers: Bill Samuel and Co. 


Irish Life Assurance Co. Ltd. fPro-Uth. Ac.Miit 507.5 5i7.b;+ 1.5; 
11. Finsbury Square E.C.3. 628 9383 •Pro'tyGr'lnB*!*- [129.5 132.61 + 0.5i 

PrtpU«Tiwsept.l 114.3 120.31+1.5] — . , , 


King & Shaxson Ltd. 


i‘ Emblem Fffi IttnaiiL Co. UAJ ^h iur Prinrirv:3B^ 38.4j+B.2i 6.H-M -.-iss. 

, Conihali' Aflflube. 'HMT* ~ •' .628- J065 gShi M sroriitrat 30.0 ■ 31^|+0.3 -4.56. . Insurance ... | 

■>£ e ?,SSgS5ffl SSAu -. m : SSBSSmmSa- »«!+«.« 


+0.3] 2^6 Financl* See. Fd". 60.3 64!o +0.4j 2.00 - * |- l 'w«i»mtadra' Harato* Per 35 °- WaM “f-JK 8 «. C«WL E.CA 

+0,2 1.65 tiener* Units..'.... 58.3 40.5*.+O.3i 3.04 WjW^^™**** Uao ! P ^ {JJ- FagfelmU ;487 5O.0- +U.4, 3.14 buwDuiitl. i J 

+0 2}- i’.6S Rich Yield Onlu. 38.8 41.1+6.1)4.71 «■ 8l*bOD*gate. 01468 2361 j(ldfan>i« Unita - 48.7 50.0I+0.4J 5.14 Next sub 

+ n cl 4 69 Income^.. 5S.6 35.7M-+D.3I 6.27 Cfliital (Acc.)......|46.6 48.2j+B.l; ^.0? 1!# . _ . 

+63 ! 4.66 Iimmw-..',.,-.. 62.4 +0.41 a.09 lareme— 128.4 89.9'+B.li 2.69 Bbor Phoenix Assurance Life & Eqmtyfl 


n ISK-dSSKK SM WcM miBMer Hfimbru g. tad ft-. «.«« - 

6S Rich Yield Oniia.|58.8 41.1+0.1) 4.71 w - 8»bOD*Baie. E.<LL 01^68 2361 jjalland- Unita - 4S.7 50.0I+0.4J 3.14 Next sub day Sew. 15. 


Prudential Pensions Limited 
Halboro Bare. EC1N 2N8. 0l-*O3 «Z 

Equity Fd. Auj{.IfIill6.42i.'i34a I ...... j — 

FixedlDierAtq[.lb|£lD.2S£1fl.B6; ...... | — 

Propty. FtL Aug. 1S| £9.34 £IB^! — 


3 4.56 Insurance 62.4 +0.4 a.0B inoowe— — . — *»».w'+u.i.i e-oor mueuu n»u>a 

1 2.48 Inveument TnMti25.5 . 27.0' 2.0C Ffauwi*U 132-2 33.9*; +D.1 2. IT Sl-32, Ktng Street. E.CJ. 


+K2| 2.17 J 


Unlsaxlng Bonds 33a25L 


En'd'wrwt Aug. 


j (jfe & Equity Assurance 

91-031 00* 153. Fencfaan* Street, S.CJ. 01-633 IS89 Reliance Mutual 

1 1 — Sel.lnv.FQ.Aug.i® 33.5 3&.0i 1 — Tuoondg* W*is. Ram. 

j j — Sei .An.Fd JmylSj 52.0 54. 5| | — •UuUnncePropJJdal 106.7 


H-49B 071 (Yield allows lor <tU buying cneott. 
-0.5: — a Ottered prices include all expense*. 

.15; _ 0 To-day's price e Yield oatod on offer 

. 0 5, — price, d Estimated eTo-day'B opening 

once. A Disriibunon free of U.K 
_j taxes d"" Pen« elCdpr where otherwise 

„ indicated. r Ottered price tneiudH *11 

0l-«e wzzz e^penaea a Boagm threugn maaagere. 

...... | — r Excluding securities profit* Daymen t, 

— 1 Prevtous day's orlce ■ Ottered price 

j — includes all expenses except agent's com- 

mission r Single premium insurance 
bonds 6 Share spttL U Net of tax 
on capital gams • Not authorised 
0892 ran ^ Board ol Trade. ] Guernsey yield. 

4 Not available: Exchaiaga rate mittcuklM. 


r h* 


. ■y* -• 

m • : •> : 


30 


BRITISH FUNDS, ETC (93€) 

2%pe Anna. 25%® 

3PC British Transport Stk. 1967-72 974<s 


L«Mi Com. 2t|Pe <13271 2S%. 7<:PC 

Liverpool Cora. 2 %pe (19281 25h. ADC 
1969-73 94«. 5*i« ,971-75 92 ‘IiaA *. 


3« Britfeh Transport 1968-73 36 W Muo SVipc 197B-7B 86 % 7. 7BC 1976-77' 


. U *I»_7 % 6> 


3 DC British Transport 1 978-88 571*0 >u* Manchester Corp. 3 pc 181 
V >1 *■: \ 1 i 1 » > 1 -'=: S» U % Middlesex CC 4pc 1952-73 

4pc British Transport 1972-77 B9'jM •» 1975-77 92%® %* 


891 300 
3 07 ia® a. GVim 


■ m ii '• j* ~ Newcastle upon Tyne 6 pc 1973-76 ga% 

zi-pc Cons. Stk. 27*11 k % % Newham Corp. G*<pc 1975 96i( 

4K CMI. in « Jill? L u» ts Nottingham 6oc 1975-78 90% «•*» -V 

R* ftf, ^ 98V., 8 k Mu at ft PC 

SLPC Conversion Stk. 1974 (Refl.) 97%. p ^’ 1 ° L,B ”*■ 11 ,| » 

^it ■>* Jl i: Oxford Cora 7 Lpc 96% 

Spc COTWSter 1972 (R0fl.l lOOJui s u HKKSLS*®.!?* a , W c 

•ft wro L * l , ? 7 f.* 7B 90,, “* '*• * Rjsssa« c «S4i.fe iSI%¥ 

6 %pc Exchequer Ui. 19 il 100% “» sSHthiHS® C«5S n 6%M S 

6 ijpc Exchequer Stir. 1976 98 41-64HW* ^eSE?* Corp " J<w 86%*%. S 

■Sgtfsu? 1973 loin,, % u® % . •sas?*.*" 187B - 80 € 


STOCK EXCHANGE DI 
from the Official List for 


PhlHaUcK (50p)l*50 

niups ump wj«* J - .... r 

Philips Finance 832 A 

KoeiSc ■n^KwSmaTnioi) 71% 70 iSBfc TW QStf 

Photo-mc lnwnw0«wl 1 ** Tobacco,, SecprW«. 7|t Cte) 

Ksffi, '^SSrtffltadSSS) 1 <10P) .144 _gw£j**sy3£ 

Pllklngton BraOgg VlSp.1*" Tomkins IE. H ■) , • '“i jV- 

Plaxton's CSarborouBh/ wfw . • Totansators . Greytwuijtf tstfiJL 

Pleasuranu J* xn a. tou ii* 3. Tow Assets U 0 p/^33 tj* *r 3 >±V-*pi, J 



FAHira riwnw y *.-. . c w • - lnui! 

Phillip* M» «W 5*7* . . . 19% 


.2 


<1001 144 

10 9 • • 


..inli-l* 
: u**' 


Oxford Coro 7 %pc 96i; 

Paisley Coro 6pe 97 % 


Southwark Coro 6 %pc 86 %* %, 

ioa ini 

Surrey Ctv- 6pc 1978-80 85%. 


bupc Excnepuer 1373 gauio 5,; 

4pe Funding Ln. 1960-90 9B%« %« % % walsaTl CoroT B%pc 1977.79 92%* 3*. 

. Warwickshire Ctv. 6pc 961 ia*. 6-Upc 19 


5%PC Funding Ln. 1970-80 8BV9 90% %t 95 % 

_?0 ‘s/LX •! . . wtn RMlng Cty. 6 Ijpc lOO'uj* 

5%pc Funding Ln. 1987-91 73t* % >ia 

Spc Furd'ngi.ui >993 72u** y.at* % PUBLIC BOARDS, ETCL — UJC (23) 

6 %dc Funding Ln. 1985-87 06ll|«O *it® FREE OF STAMP DUTY 

_ %» 7% *w -j 8’iaS 8% 7% % EL'w Met. Water Brd. 3pcA 35%* 

3>20c Funding Stk. 1999-3004 (Reg.) 46%« Pori of London Authr. 31ipe 1949-99 31. 

'l 6%PC 9S%«. 

Sitpc Funding 19B2-B4 84%t* 11*10 %® River Wear Commissioners 3pcOb. 141 
%n> 5*u 4>||B % % 5 % dUjft %t i'io Aork. Mart. Cpn. SpcOb.- 69%*. 5 <:pc 


Thursday, September 2 10JS24 1 Tuesday, August 31 

Wednesday, September l 10,103 I Friday, August 27 ... 

The list below gives the prices at which bargains done 
yesterday -by members of the London Stock Exchange were 
recorded in the Stock Exchange Daily Official List. Members 
are uot obliged to mark bargains except in special cases, and 
the list cannot, therefore, be regarded as, a complete record of 
prices at which business was done. 

Bargains are recorded in the Official List up to 2.15 p-m. 
only, but later transactions can be Included in the following 
day’s Official List No indication Is available as to whether a 


10,169 J Thursday, August 26 - U.738 ” , ieo 

10.678 1 Wednesday, August 25- ; 11,829 F«^'- 0 ^ ri 1 ^ p 1 ) 5 1 42i a V 

bargain represents a sale or purchase by members of the _£gp>.|y? Bnsa . clsp) 55* 
nubile- Markings are not necessarily in order of execution, and rWm.i son cspi 58>s* 

only one bargain .In any one securily at any one price is p *« gg*. *{„.„£> ^ 6 

rEC °Tv’nnmhw of dealings marked in each section follow^ the ^^aemre 
name of the section. Unless otherwise denoted shares are £1 MM' w ' , * rf 

fully paid and stock £100 fully paid. Stock Exchange securities P £Ud*« ciothing suppJv « 
are quoted in pounds and fractions of pounds or in new pence c?S5?«** 

and fractions of new pence. : * om m 2 sp «(i 16 *® 


Price rite. HOBi « 7 5* 6 . 

PfUte CUrkc <ZSp1 95* 5 _ , 4S - 

K[L«l"!f-. a Sf n t5J H wSrt Ss* IS .10 


Trident TplevlNon A . -,_. p 

Traydale laiurtfl® AW, .pi L : ' 

Trust Housw Fort* C2SW •_ -. (.i- ‘ • 


M.V Wfiirf 305* 1* 
PmkPM CtoOiJn? Supply gS®' 250 


6 1, 7 is. 7JSpc15thtt.Ca. aTj 

UnfcLn. 77%. SjpcUiMjJLjjn 

1 0-5DCMI.EMJ. .1 09lz® • 

Truicx (23p> J165-S -7 ■ 7-^- 


ill’" • -r. ' ■' 


Spc Savings Bds. 1965-75 (Rea.) 89u u * Dt>. 199 3^5 62%. 6%BcDb. 87. 6%«cDb. 
»i«i* -'ll* tin % 90% 89% U|« *ie % 74* %. 7J*BCDta. 1981-84 90 1 U- 9%pc 

90 89».u 90%: I|S 89l>ia 90 'k 1981-83 102* % %. 9%pc 1983-86 


6I1PC Treasury Ln. 1976 S8 7 i»A >®m* 9>i 100 %* 

6%pc* Treis OIY > Ln S ' , 'l99f-lB* a 791ia %* % _ Ja yrAMP DLTY 

8%p? Treasury B Ln? 1980^82 103%* 'ha* Aortf. mStL 3>iKDb. 3 69. SPcDt.. 63% 
40 4<io 7 n % 4 U ! e 3 7 4^1 I 

8 %K Treasury Ln. 1984-86 102 * %® % COMMONWEALTH GOVT. AND 
a’& ■i*r*&u I ?\n. 1*997 *94 i*m** 51 »* PROX’INCIAL SECURITIES (52) 


t Busatna at Special Prices, a Bargains done with or brtwwn nou-menibera. *Bareataa «K»? •}*?- 

Exchange. * Bargains done for delayed delivery or » no buying-in.” 8A-»Anstrallan; SB— SBahatnlan. *C-SCanadlan- a&K BHong Kong: H-gjamaiom. mm- 
UCaJayan; IMe— SMexican; INZ— SNetr Zealand: SS— Singapore; sus-sunhed States; SW1— sweat Indian. 


: a? oVd 8 ^ y^eartTe** c « J7 

' Turner NewaM 14M * , WL*tJ* 


q — ftr-^S 


Hill Samu 
2. WU 
Hongkong 
(SHK25I 
1 S IS M ’« 
Kevaer Ui 
Klein wort 


Qnalttax (25pJ 45 «i» *- 
95%* ... - •„ 


Turner N^H-T4A* -S*g& 4% 

-iBSasw-’^raS 

TwvforcU Hldgs; C25nl W*®*. 
14 15*15 . .-J.-. 


PROVINCIAL SECURITIES (52) b5S5 

REGISTERED AND INSCRIBED 5TOCK5 Llovdx Bolu li 
Australia 2 ':pc 86% >*. 3pc 1972-74 90 L . ,( ?. v _ d » 

■a. 3 pc 1975-77 79% 8%. Shoe 1977-80 586 600 594 


U.K_ 'Optical igd- HhWL 05: 
USM Cpn. ■ (SUS12.50L .14 
U5MC 9DCLB. -9Z- •• 1: 




2S3*JE?’J^ s'i%® bop*. «-V% '2 dS&*;%klo. ^ 2 i? « » 

1976 95*. 6pc 1977-80 86. 6 k 1975 S?i" t X n 6e S^ lZSb> 1 8S 90. New Bishops Stores (2Soi 60 Dreamland Electrical Appliances <10 p) 33 Um.Lp. 47* fi j** 

96% 1520' 86® 90 B5 Black and Edgington i50p> 155. 9%PC 1% „ . r.. Iil.l i . ,,TL. 

New Zealand Spc 78*. 3%pe 60%. 4pe Mercury Secs- (25 p> 172* B* 8 81 Uns.Ln. 127 Dru Q! MWgs. (23 p> 66 CA^ns.LfL. 1 1 7%® 

maST a£c hi . 5«ioin>.v 78 4 Blackman and Conrad iSp» 26 7% 7 Dublllor (5 p) 10%* Hivereak Paper C50pJ 


i^1taS^£l^3%a* R ?‘ , 27 U ® " SUM -hr S.jPC 98%*. -6PC - "1976-00 MMIend Bfc. Sift* 24 20 30 26 16 15 Blackwood ~Hpdw' ^(23p. 

3 %°? noiT 7 ' 80 fReB,, 80,|b ® ^ 6%'p? 10 r i%. 6l 7%p« 9 82% 1 2? ,, Hpc 88% 7, % Minster AM* «5p) 62 % 1 % 2i,t Blackwood 1 Morton and S 

3% pc’ Treasury 1 979-81 TReg.1 7B%:* %* Southern Rhodesia 2%pc 44* 7* 6* 5* 7 ““"““comEd. cS*^r2Sp) 147 6 BU^Sys a Do) 79. i 


77%* % 8. 4%PC 95%. SPC 101 1’w lin. I 


Blackman and Conrad <5 p> 26 7% 7 
Blackwood Hodga (23 pi 270* 91. 


Dublllor (5P) 10%® 


%,? *■ - ■> 5 *• sarTas*Js?.jSr %-y-- 

?aaS 2*u 7 u; 838 6 30* 9- 6%BcPf. 61%. 8PcUn»- Q^b (scu jc 3 (Hldg*.* <5 Cp» 218* ' ... 


fntnl. Timber C5p) 138* 94 
Cav.Uns.Ln. 117%* 20 
hiveresk Paper (50p) 26 % 7% 


<5Cp) 218* : 


- »K Ductile steels (25p) 174* 

Dufay Bit u mastic (lOffi IT hr Iwt 
Sons (Hides. I 1250) Dindjee-ComblkVanr (10n> 73 6 


Jackson U- H. BJ <S») 18% 
Jamos (John) Group (25p) 30 
James (Maurice} (Idp) 48 6 


ML* TW % J ‘ ' 9, “ i 8> H ?977 3 -J?2 Pe 34 , . 9 ^19^79 6 2a. S - 4 ' J,le 


3 PC ’Treasury 1986-89 rfieg.) 70’*® %• 1 Tanganyika 5%pc 72% 

% “i:: 70% 1% T »l 70>i|s Uia 70% 1% Nigerian Ports Authy. 6pcLn. 65 

5 'iK Treasury 2008-12 (Reg.) 62 'x® %■* COMMONWEALTH CORPN. 

fine' Treasury 1975 (Reg.i 98%® * w STOCKS (3) 

49-64ths SHi. Africa 9%pc 97% 

6 %dc Treasury 1974 (Reg.) 101 'in® 


ssssfrs W ^ 1,j 2,,t B »: ood Moftofl ^ 50,11 tH,d09 -' ,ZS8 ’ 6 S 

y» <***«. fc- «- - Sj^r.gw,®, or”,- « ^.. H ,T hsu 4 UPOi v Ai S:,w>s s i^ 


Natl. Grindlays Hldov 405 400 Bluastone and Elvin (20pi 30 % 29% * istDb U9W 5%pc2ndDb. 74% 

Natl. Westminster Bk. 594:® 5:® 2® 50 BlundeH-Pcrmoglaie iZSpi 47 6% 7%* 6. n u I^’ czSpJ 60 601 
600 596 6 2: 2 602 4 58B 97 90 4 7%pcUn».Ln. 52 ouport [Z3PJ no w* 

9 wts. 105® 4 3 2%; 3% 2%. 7pc Bbdvcote (Hldgs.) (5pl 25 

PI. 7i:® 3)^» 1%® %: IS 2% 1 2. Bolton Textile Mill <5pt 35 IT XT 

B 6ncSub.Unscd.Ln. 102%® 2 . 9pcSub. Bonochord <5p) IGS® ini* 16 J5— V 

Unscd.Ln. 97* % 7 7% 8 Booker McConnell (50p) 105 % - __ 

Ottoman Bk. Br.t i£20. £10 pd I £22% Boots Pure Drug 125PI 205:® 7® 6 % E.IJB. Par ry Ord (1966 UlOe) 400 
Rea Bros. A 280 _ 7 5 8 4%: 7% 5: 5 9. 6ncUns.Ln. E.M.I. (50p) 1370 St® 8 6 7 9 7%. 


xi,« Jenkln Purser (Hldgs.) (5o> T9 
Jenkins (Tudor) tltol 41 
I Jessups (Hldgs.) (1.0 b). 21 %. 


4 f( FOREIGN STKS^ BDS, ETC. (23) KmTSt. Canada iRscog. Mfcg. Names) 72%x® 8 3*%!* 7 7 ! k«0nL.n.' 83®: "*' Ln ' “'saiSI^ ?i»elS^MtO 7 10 V% 2*1 jSnSSa-KS^ 

,W £S ■ 000, 9 “ 8 ■ ,, 9,4 COUPONS PAYABLE IN LONDON ' 3 ** 13 72 *?'£? ‘ Wm ) t10p ’ «• 2 3I * Eariy* (Chas.) Marriott Witney, t 10pl 15® jSSSS® mi' 

Co. 39% % 7 m % % "m % * 1 * Chilean 6pc 1S2 , 6 _72® Slater Walker Sees (25pl 278* 9 82 3 4 Boris (2Spi 203* 7 20 0 1 0 5 6 11. 12* 1°!!** ?II 0 } ld 

,, „ Chinese 4 %dc 1898 (EnglKh, 31%. Dqu 80 1 BOt 3%. 7ttcUn«:d.Ln With. Sub. 6%pc1stS. 56. 7%nc1»Pf. 66* 5% Eastwood (J. B.J (5P» S3® % J“*« Intnl. 


Jeves GroUo (25P* 92 
Johnson Barnes CT2%P) 36 
Johnson Group Cleaners (25 pi 59% 
Johnson Matthey 271 76 
Johnson Richards (H. RJ THns (50p) 56 
70 s - 


Ransome Hoffmann Pollard (Z5p) 
4. 6pcUns.Ln.115 . 

Ransomos Sims Jefferies 1 31 29 


Ratners (Jewellers) OOP) 58 
BavbecK <10n) 99 101% 1 100 k. 


Utd! Bas 'lnds. <2Spl 75%* %. ^ 6 , MJ.”' 

Ln. 81®. BPCLrt. 108* - -S -• 

Utd. Guarantee iNMasj.-^ 7 ’ ‘ ^ • ...... 

Utd. Ind . .11 Op i is/jO.^T* •••.,. 

Utd. Newspapers- (2So) 242*.-- ■* -V 


40 39«is % 

British Electricity 3 pc 1968-73 96% >’ 

•w "|« % N >: “|« % "ini. Do. 1974-7 


i-n loan upc ■>« i® .. _ Slater Walker Sees i25pl 278* 9 82 3 4 Bovls (2Sp> 

Chinese 4%pc 1898 (Engllsb) 31%. Do. so 1 BOi 3':. TacUnscd.Ln With. Sub. 6%pc1stPI. 
(German i 21%. 5pcReorgn. Gold 1913 Rts.l 110*. a%pcUnscd.Ln. 1991-96 Bowater Pai 


a % pc Unscd.Ln. 1991-96 Bowater Paper Coro. 163%* 56* 61% 2% Economic Grp. (10o) 62* 3 
8-93 8fli; 6 60: 2 8 1 It 4. 5'jpcPt. 51% 2% I Edinburgh Indostl. Hldgs. ( 


Gtd 3oc Stk. (Irish Land, R1*is* %® 


Do. Sdg.Fndg.Bds. 1965 £29%*. 


Irish Free state 4%pcLandBdi 57 %® % Refugee Ln ,924 (Assd. Accept. Cert., 
N. of Scot. Hydro- Elac. 4pc 83* 4% 3% £42%*. Da. Stlg. Fdg. 1965 £41 %«. 


Elbkrf (Sp, 14 

Eldrldge Stablefords (5 p, 16'«6 % 
Eleco Hldgs. dOpi 22* 1% 


Idgs. (1 2>xp) 15 % rspre®- 

Keizer Venesta (20 p, 36 


Reed International 22 £ 


%. 3%nc 77* 

Northern Ireland 6%pc Eschar. 76%. Da. 

7 pc 76% 7% 

3 ac Redemption 40® 


INTERNATIONAL BANK STOCK 
(1) 

5 pc Stock 77% 


”rS!a rl ^^Mr rnl ^ n) Z9U ® '** ?§79- B i i S e i?® stS^gb 6^8.. iVZ&i C a™. <a ^StA 7 cS , 0M ioi%* 

ffiSn 4ME (ErtUSl) £82%*. 6 pc 19B3-B8 *984-89 72 7%pcDb. 79* 9. S%pcLn tlstS 327 * ‘‘ 3t 5 7 9 ‘ t»*"eri 3 2 b bcU „. nig Kl^SlW Keith Chemlil (10p, 66 4 


Reed Smith (50p, 41® 3 Venesta Intnl. (2Sp) 22® 5% 1% .. r - 

Reed (A ) Group 8 pc.PT. 78* Vickers 80* 78 7J % 8% 9%t SL^J 

'sss R sss^TiS: 31 * so is 23 aort m -.1 ..a : ..\r 

7 7Uoc&. 75lf-. T^c voke. Gropp (20p) 59® 71 7pcQb.-W ' 

Ln. 1996-260, 73%. tOPCLn. 95» 6% -*'v| 

4 ■ , W^-Y-Z 

Reeves IF. J.» J2Sp, 51. llpeDto. 27 %* - • *4 • 

Reliant Motor Group (Sp) ?%• w Ribbons KIdgrs. (lOpi 23 ‘ 

Renoid 354 s. 6%pcDbi 73 _ .. _ Wadding ton Uonn) 8'(25p>_ 22S- 4 


lIpcDb. 27.%* 


W Ribbons KIdgrs. (lOpi 23 
Wadding ton Uonn)_B- (25 p> 


731;® 

San Paulo ColVev Inst. 7WPC 41 lift 


CORPN. & COUNTY— U.K. (152) 

FREE OF STAMP DUTY 
London County 2%pc 26. 3%PC 93%. 5n 
7ii« u Si l *C® 1 R? 7 L B1 X.’i 1 Canadian Paclhc .Roc-. (SC 

bL IdT^Vonif - , S 4? C 1 ei' 8 7o^ v M o (Other Names, (SC25 

SK 6 p f . ’ 976 j;?9 I ■* y*,- sum. (scai 111 

87»,. 6 pc 1972 99%* % %. 6%pc 1974 


n? N.v. 6%PC 84%* 4%. 4SSfeaja. , f'S-» 134% 6 % 7% 8.i 
TTK ANT) mMMOMWRAr.TH 4ocPft 4*1*. 3%PcDb. 1977-79 68%. | 


Amalgamated Distilled Products (10o) 45 I 104 % 
.4% 6 _ . British 


UJL AND COMMONWEALTH 
RAILWAYS (10) 


3%pcDb. 1987-92 44%. 4%ocDh. 89. 1 British Car Auction Vi Op, 65*4 


<“« — 1 ! JFtSSH&r S *s nsi£ ~v. : 

!ii5S'-a^.: 5 , Q 6 "U i "‘ 'ssr.i-w- ,25M 12 »• » 6 - p- ,opa "' W _ Y _ Z ■:%* 

saisT .ssa’BfjSa ...» iisKsnsss.'^rM ‘is-’s 277 ’ ^ ,2S °’ 2 ‘” ssruw*.., w ■ z . £■ 

iS ssS^Wi *s®a <sm » 1 k&sts? s » ss ;> 7 • ' ea ssn-naas 7, C „ , %sss •sss.'^u 2 ,? i * ...... . 

In, ?A D i 67 „M, 6,1,011 CB.1 (25 p) 35® % 7% Krtterino M«ar New 115 %’ IS Rent ok II Group MOp) 124%® S%* 4% 3 wades Department Stores 74T. 

TS&tFv s%v ana ‘sr ,o ”’* «S3? WTjF^ jautsssj^^i. ..j',- 

b ;k — • ««u, !& G sas55 s.TW?“ M - ,9 - 20 5iss„ ,2 4s. 4 a« » » . S%!L’f$ 5 sV°. 7 _--r- 

« sssf"dnfc, B /r ,76 5 2 - fsf« s ,si? t2SW 222 * ’ 8arii"wa» ms sss A ^r J 

:s •» ■ „ mms - '*•- - • 4 sssia#: 


4 ® a 9 % 60 1 561;. New 55* 60 % 1 Emu Wool Industs. (25o) 45* GS 
ritlsh Car A onion (1 Op, 65* 4 I Era Ion Plastics (25P, 54. 


Richards Warrington 
Rltnmel (25pl 1031 


Ft 73%. 4PCPI. (SC3, 
Db. 41 ■%* %® % 


3B.z« 

2%. 6% PC T 980-82 88. 9%DC 104* 


2%. 6 %DC 1980-82 88 . 9%oe 104® PHBFTCIU RATTWAYS ffi) Bulmer IH. P.l '2Spl 109® 7 

Greater London 6%pc 93%*. 6%pc 1976 FORfilbN KAlliriAia ID} Burtonwood (Forsbawe) i25ol 73 

96% % s-k. 6% PC 1990-92 79%« 60 Antofagasta (Chill, Bolivia 13. 5nePf. 34% Came-on U. W-> (7 Sc” 165® 6 70 

W 3?“* 8 ’' - 7,4 “ 7,J '*■ 9UPC 530 ' ,aU, ° ,15P ‘ 19 '= 20 Clark L (M!,'tThnri ' 5mfs° (Hldgs.) 1 (25 

Kt B 6 7 ^ ei1 BANKS ^ DISCOUNT CO s . (395) c « <25p , 130 , 2 4 . . 

Birkenhead 7 pc 98%® Alexanders Discount 30B. New 2981 1982-87 S7«. 6pcDb. 83%* 6 


Rbc (O.) (5pT 7h 
Roberts Ad lard- (2 5p, 69* 

flOp) 121% 2% 3 4. 10%sc Roberts. 1C., 246 5 7 

BocLn 155 Robertson Foods (25 p, 109 

rim (Vair^si® 4B% B 51 Robinson Rentals mwos.> V 


British - Home stares «2Spi 239 41 i ° 7or 7 nh P, 7fl 71,B - UjIbrOkd 'OrSS'lzspr^aT* 48% 8 51, ^ftU 2 ^ 435 

British -n-uttri, L H.dg B £ (T0p> 4 27>2* 7 JBf WiO ^ 78 fcSff ttSS A “ 130 ^SrSBrS^ W 

British ^nwlatrt^Heng^, SS ,H 4 8 5 tSM"' H^Sth' ' <2W 45 % ^VspV 

_S , (P«Ln. 109%® 10 % -*? 7 'I.®, 2 'U .1 ' ie ! '* 7 Lam son Ind. (2 So) 91® 89% 92 St *? 1 t* 9 "’ 


Eva IndusL (5o) 25 


. _ _ Lake Elliott <50p) 103 
485 Lambert Howarth (20p, 45% 

Lam son Ind. (2Sn* 91® 89% 92 


ielra'st” Goc ° 89 ? 8 W BANKS & DISCOUNT 

Blrkrohead 7 pc 2 98%» Alexanders DJscourt SOB. 

Birmingham 5 pc 91 %* %. 6%oc 9B%. Allied Irish Banks 505® 8 . — 

7% pc 97% 2 Australia New Zealand Bnkg. Gp. 253* Ln. 67%. 9>: 

Blackburn ii.hc 34i 49® B® 51® 48 53 2 106% 

iooiw*. 7%PC 9B% l £'£ na 371 * 2 51,4 7peLn - D “ l M ’ ,e ? •*» V 

Brighton °6%pc 7 92 ^®°’ jink d Mwlwa! (Roc .1 »SC2) 794 S3 1 ftf.*pcVr £25 ^ 

Bristol Spc 95%® l. c i.pc 1971-7J Bank ol New Smith Wales jJMj S'l Glen 1 1 vet Glen Gi 

lOWu* tjqn* h Bk ol Scotland (Governor) 520® 15 5 7 1Z4(- 

BuSS. 5 l 4 PC 91' 7 6U M , 00<u* Barclays Bk DCO 544* 40 36 50 44 8 39. Greenill Whitley 

Camden 9oc 104%* 7 %ocUnscd-Ln. 79%® 72.® 


diT m»‘ilS! Vi 3 * Warne Wright Rowland -Cl OD), 39 4IM .. 

cu Warner Holidays A Cl Op, 23 ■ 

nShSJS rcl^ 4 B°l 7 6S ® Watts Blake Beanie OSpllSM 7*Bt-» 

KJSoJ fo^s (Iso, 1 09 BSS^aiiS^z-s.^bVSS?'- * % ■■■'-' S. - : “ 

Robinson Rentals rHkSgs.) (20p, 435 West ( Allen i (25p1 43* *%. - 

Rockware Group (25o> 58® 9 7 _ V^Mt RJdms Worsted Wooliwr. MIMS' — 

gS^TTz^T?- 1 481 * - a, * PCDb - 484 Wettinghouse Drake «>■- 

RSSro^M^Ssi, 61%. 2 3 1- Wetland Aircraft (25p, 431s*.. -Zl^aitGSni-* 

Rotherham — Tinsley Steel 1 25ol 93 . l-iTr5l* ■ ■ pLf—. -7 - 

Rotark tlOo, 107 Westminster and Country Pi ups. f i 

rSXm Sm" Paul (25pl 60 , • 61*. BpcUnSjLn. 70 - 

Row nr roe Mackintosh 5161* 20 7. 7%pe WaMon-Erami (Hldgs-J ROp) 43 . 

ex cat. •• Worinn Pharm rtrhai . y*7Ail '■ 


CFOIT 4 .*^^ 1 - 


%. 9%PCLn. 170. lOljPCLn. Ottinn USm 62%® 3 4 n , 3 %. F-M . C . (25p, 75%* 5 4 6 4% 

•SOP, 155 7% 6% 5 5% 6 7Z 9 


4%t 7 5% 7%pcLfl. 79* 9 8% 9%. , r 

TO'jPCLn. |£25 Pd.) 291; 30 29% JfP? JJ**-— 1 , 9 «6^? I 6S% 

■lenllvet Glen Grant i25p> 138. 9pcLn. Sr 'S 5?!? ¥ 


(25p, 23* 1* 2 %. 
s (Z5p> 42 % 1% 


I00%a*. 7pc 97%* % 

Bucks, 5 ■<PC 91's. 6%BC 100 <io® 
Camden 9uc 104%* 

CardllT 7PC 93% % 

Coventry 6pc 90% 

Croydon 6%PC 91 % 1 , 

Derbyshire 6%nc 98% 

Edinburgh 5oc 87% 

Fife 5%pc 91% 


Fslrtoalrn Lawaon (25pl 17-'* % 

Falrclough (L.l (25 p 1 244* 5* 53 B S 4 
1 GO 8%DCLn. 138® 40* I 

Fairdale Textiles (5p, 17 1 


Barclays Bk- 598® 71© 600 596 590 Greene King Sons 

88 92 5 602. ° %pcU nscd-Ln- 92 Guinness lArthuri Son (25pi 171 2 3 4. British Steam Specialties taoni Bfit, e Farnell Electronics CZOnl T9B® 2D3 

Jrlt. Bk. Commerce (25ol 104 7%pcLn. BO* %•% _ British Sml cSStSuctionT 125 S? *a% B Farrow Jackson Purdy 12501 330 

Burston Gp. (2SpJ 94® 1 6 Hlgsons I25p) 1190 17® 8%pcLn. 48 5 P Fashion Gen. Invest. (So) BGO 

Canadian imperial Bk. Commerce (Recog. international Olst. Vintners CZSp, 74 Z; 3. British Sugar Cpn. 350 40 Fenner (J. H.) midosJ (25pi 154. 

Mkg. NamosJ <JC2i 11.42 11.37 7%pcLn. 78% Brit. Tobacco CAast.l «A1 1 92% (25p) 15S® 4 

Cater Ryder 315 12* Invergordon (Hldgs., (25pl 32 IS BrlL Vending Ind*. ciopl 27 Ferro Metal Chemical Cpn. (20p) 77 

Commcl. Bk. Australia (Lon. Reg. (SAD Long John Inti. (50o, SB 7 90 Brit. Vita t2Spi 281 S® 1 2 cine Art Devpts. (SP) 33 

98 Marston Thompson Jvorshed I25p> TIB 17 Brittains <25 di 28 F nlsn (J.l HOP, 9P 

Scottish Newcastle Breweries 448. 6pc1st Britton ,G. B.l Sons (Hldgs.) (25n, 31 1 , Flnlav CJ.l 258 

eSSb’ifrbS - 4 R» ronsro Brockhouse a5B> * PlSlSJ jfc!) CtSlfatt) I5P) 17% 


Gloucestershire 9%oc 106 Cate 

Greenwich 6%oc 92% Com 

S ’ J « 78U - Fkrt 
Hull Corp. £%pc BB% Guln 

Ea&Ss»w wu 7 % % H r 


First Finsbury Tst. H0n) 31* 29 
Guinness Mahon Hldgs. (25p, 105® 


fJi 4 — ni^VAvtiP'wm " pcuD - Rugby Portland Cement. (2 Sp) 139* < 

uSdere^^rilO^^To 39 l),™ 1 * 42 1* BTCLn - 4W 

Laurence Scott 0501 49 % 9. 3%pcDb. r y «» (L.1 HW<a. <5ol 13% % 

■ — Ry croft (Bradford* Hldgs. (25P> 68* 

fcssssr R7e « <io " r?oz, o 2 ■ 

Lead Ind. (50ot 119 3 and K (25p) 50% 1 2* 2 1 % 

Lebolf (5.1 (FobcB (10p) 65 7 S U Stores (12 %oi 28% 30 28 

Lefaos (Harris) 22 3 SG8 (25p) 182 

Lee Refrigeration (25p! 75 Sabah Timber <T0p, *53 

Lee (Arthur, (12%p, 27%!* 7* Saola < 200 , 13 % 


Pt 68i> - Weston Pfiarm. (1 Oni 52® - •_ . -r. 1 * — 

Royal Worcnster (2 Spi 151 SO Westward Terfevislon C N-»ta- 

Ruberold (25 pi 73 Weyburn Engrng. (25pl 56 .■ .--fT- ;n IRE V 

Rugw Portlrod Ciment (2SP) 139* 40%® Wharf Hldgs. 223% 41* 4 8. • 1 j 

% 39% 42 1%. BocLn. 63%*® *%® %® What lings (5o> 7% % • - -2 — 


Leeds Assets (25pt 133 4 5 4%.- New Salts 7pePf. (50p> 300 
1 0‘ipcLn. 169 Samuel 1 H .1 A,(25p) 148 

A Leigh Mills fZSpi 4% Samteman (G. G.) (50pl 191 90 

Lennarts Suoermarkets (10p) 98® 102 1. Sanderson Kayser asp, 66 
New 102 Sanger* S%PCPf. 480 

Lesnev Products (Sol 33. 7 >i pc PI. 361 Saunder. Valve (25p, 157 

Letraset (10o, 41 39% 41% 2 40 % 3 Savllle Gordon (10pl 37 9% 7% _ 

2%. BocLn. flfit Savor Hotel A (50p) 349. 4pcDb. 84 


Hambros Shi. C25p) 330* 5 41 37 9 South African Breweries (R0.20) 75 Brocks Grp. (Idol 149 ® 50 , 
A 59* 8% I Teacher IDists., (50pl 263 __ I Brook (L tnnuli liieu 


NMA Company of New Zealand Limited 


The Directors of NMA Company of New Zealand Limited 
announce the results of the year ended 30th June 1971. 

Subject to audit, the Group consolidated net profit before 
tax is £1,112,000 which compares with £1,422,000 last year. 
After making provision for taxation, adjustments for minority 
shareholdings and bringing in unrequired tax provisions and 
tax paid now recovered, as well as net capital surplus on assets 
sold, the amount available for distribution is £687,000 com- 
pared with £758,000 last year. Net capital surpluses on assets 
sold were £61,000 compared with £20,000 last year. An interim 
dividend of 4% gross was paid on the 2nd April last and the 
Directors now recommend a final dividend of 81% gross of 
which 4% will he paid from Capital Reserve. The total 
appropriation for dividend this year absorbs £351,500 and 
from this must be deducted the 4% gross payable from Capital 
Reserve £112,500. to give a net appropriation of £239,000 com- 
pared with £345,500 last year, when the balance transitional 
tax reliefs in the UJC. of £6,000 were deducted. 


104!y& AocL-n 63. B g I* grown Taw5e f25ol 69 rom mam. * 

Whitbread A C25bi 85® 6 5% 4% 6% 7. B 0 ™- AUrany UOpI 162® 60 2 Formln«*r HOP' SBh 

sri?t •tek’te <aavsr , . , raJ 8 *- 

fiiwr M»S 7 5S£iooo‘si |S*» JI-. ,. fc 

AUbJS'l 6,: SK S? 2 i lijr'iS" 

Wolvorhamnton Dudley (25o, 1530 2® 3 Bullough Sees. (20P, SB 
6 S u ,T1 f r Lumb 'Hldgs i (20 

Young Brew. A £11% Bunzl Pulp Paper (2 Sol 


Brocks Grp. (lOpi 149® 50 1 Firth Cleveland (2Qp) 129% 6 

Brook St. Bureau Mayfair nopi 14* Flsons 307 12 B 13 
Brooke Bond Liebig B (25p» 75 % 6 % Rtth LowHI I20p) 94 3% 5 3 
7pcLn. 118%* % 18 ,B. 5%PCDta. 73%. Flsvel (S.l (20o) 63 , __ 

7-4PCU,. 81® | ijs % Flexello Castors Wheds (2Sp) 72 

Brotherhood < Peter i (50pi 103 Forbuavs I25 oi S05 

Brown Tawse (25o< 69 Ford Intnl. Can. Con. 7%PCLn. 114% 


! Lewis Peal C25P) ISO 5 3. A (25p> 1*4® Scapa iZ5r> 72 1 W 70% 1 
53 11 47 54 49 561 6 5 50 1 2 Schlumborger _ i JUSl » 75* 


S3 1* 47 54 49 561 6 5 50 1 2 Schlumboroer iSUflj 75* _ 

Lewis IJohm SoePf. 48 9. 7pePf. 60% Schples (& H.j UKpj 247 50 
59% Scot Meat (TOP, 165* 9 70 68 6 7 

Lewis (John) Partnership SocPf. 49. 7%pe Srotia^lne. 9%PcLn. A 67. Do. B 5 

Lewis's” Inv. Tst. 6%pcDb. 7S« Scottish Agricoltur*! 7%peLn. 71 %* 

|L Lex Service Group 1250> 254* 48* 530 J 

* 1 SO 3. Warrant to sub. for Ord. 148* Scrags IE.) (5p) 45 1 % S k ■ 

0veLn - IfllrliqSl'tau""' ‘ 2Sp * 55 3b i1ar^£ng^ C 8 °SS tl 8S%® 0 5« 3 
Llmmer Hldgs. asm 17%* h Sears Hldgs- (25p,154* 4i® 471. 

B LlnduitrlM »25n> 48% 9 ® (25p) 141® 40% 1 2% 403 40 


Wheatsheaf Dtst and Tdn. CSSp) . 1 SOL— '"7 

Wheeler'S Restuarants (TOP, 114 .#Ui- ‘ 

While Child and Boney I25pl v 44 -> . 

White (John) Footwear Hldgs. <25p) ,-£r 

Whftecrott (50 pi 99% 100 i‘ 

Whites (Timothy, and Taylors 6 %P(3Jtr*^ 

67. SpcUns.Ln. B 1 %t* % -• *, 

Whlttlnsham (Wm.j [HI dps. I (12 %pIl 3--- 
70 1 69. Si.iDcUns.Ln. 92. 6 5 
Wiggins. Teape 6 Upc 2 ndDb. 77% -><!•{• - 

Wilkes (James) C25pi 71 , - •••— ■ 

Wilkins and Mitchell l25p> 34 . 

Wilkinson -Sword <20p) SS 2 %. ■ Dft-.rL 1 L-- - 
A «20p) 48% 7 6 7 %; 

Wllkbisoo’s Transport (25p) 202 - • ... •••. 

Williams (John} Cardiff (25p> 4S« ; cT : 1 

Wtlmot-arcedon (Hldgs.l C25 pi 73t _ 


Wimbledon Stadium Dfd.-(Spi-28 9f— * 




Dn R M On' WWlpey (Georoe, (25pl 189.5 7 93_, ... _ .... 

• -*• : - °' Windsors (Sporting Invj (Spl 79 -- - 

n, TiLA Wlngard (10p, 16%* 


Wlngard (10p, 16ii* 

tf5?“'ZS4* 48* 530 9 3'i!' ■ 

arte aw* SSossr^&t^m iw 7 W t=-_. »• ... 

.1 t7%® % S«t* N'dOS. (25pil54« 41* *71. Do. A JXS"* 7J? 15 ?*!* *1 ' 


CANALS & DOCKS (4) 

Bailer (C. H.) (Se, 3%* 

Felixstowe Dock Rly. 236 5 


Bulgln (A. F.i t5pi 32 9>7 BO 

Bullough Secs. (2 Op, 88 Fox's Biscuits (2Spt 36 

Bulmer Lumb ■Hldgs i <zopl 35%« 7 si- Jra" 1 0 7* ^. ri %L n^i . nvi-* 

Burul Pulp Paper (2 So) 78 ‘ Francis Inds. (25p> 25. SttLn. 87ij* 

Burro Dean ,25pi 80* Freemans (London S.W.9., I25PI 151® 2 1 


77* ^ ^ * *% 


5% 4 41. 71-DCLn. 47 
Lister asm S3%« 3 


ears Hldns- (Z5 di 154* 41® 471. Do A *%pcn. t>i 

TKApr' 4 ' 4 «' ' 2, = “ ! 40 ^ xsrsun;,. ' 


Liverpool Dally Post Echo (50 p 1 128 
Llovds Inds. Inter. (10P1 67* 2* 70 3 


Burrell iSp) 9%® % 

~-™- •*» 11 

Business Computers HOpi 41 2 


WS. <S0di 231* 3 4. 


Freeman* (London S.w.9.1 tzspi i: 
French (W. C.i A 295 90 6 
Frledland Boggart Grp. (25pl 73 


Llovds Inds. Inter. (10P1 6 
63 

Locker (T.l (So) 10% 


7pcAPf. 70 

Seddon Diesel (lop, 37 6% 

Set Incourt tSpI 13% 14% 

Senior Engines-, now 50 49 


IQHpcLn. 100® 100 
Wood IS. Wj Group (20p) 45% 
Woodall- Duckham Group CZSp). 9S 


London Midland Inds. asm 90 i 3 2 
| London Northern Secs. <25pi GB ■%! 9: 


COMMERCIAL. INDUSTRIAL 
(5,714) 


grtlmj /SPI 19% % 20 19% 
| Bufterfteld-Harvcy (25pi 31 
- n 0 . Ind- 81 % I 


London Provincial Poster ISOdi 104* 
London Brick <25p) 97:* 6% 6 5% 7% 


B 107% W E " 0, , * 1 " 81 h 80 - 


lOpcLn. cec EIHotb-ADtomanan 6%pcDb. 1969-94 

G 7 R.A- (lapl 94* 3 4% 3% 

Galley Gro. (29p< 251 _• 


London Brick <25pl 37:* 6% 6 5% 7% 7 

LoveU Christmas SpcDb. 73* 

Loyds Retailers (23pi 36 5 

Lucas (J.) Inds, 274* 1*_4_70 8 G 


U.» Inds. 274* 1® 4 TO 8 6 9 68% * 

it i-S 1 ' 1980 93 7 2%. 7%PC Shlpton 




Twist Drill (ZOpt 76* 6 


ndustrlal USpi 270 85 9 71*1 Young. Austen Young CZSn) 125 i P 


ping ^ndustrlal USpi 270 85 9 71* 
am All to. (I0p| il*-9%* 11 10% %. 


Ytttan Furaftu re (So) 7 
York Trailer UOp) 137 8 


^ ® C— D GaHohcr^tSOnf laJ^ ^. 5 S%PCW. 55!. 6pc Comlev Pitt «5pl 113* 13 12% Sowings ^L^cln. 203%® 20 *. 7%pcLn. 

A C. Cars (5pl 14 L ~. rD ' ’ Oh' .45 % 6 SO h QO L. 1 ?mi. 7 ipsa 7 30u * Mt ® Slwnssm Hunter (25m 101* 2 - 

A.D. IntcmL i25pi 83%*. 7%pcCon*.Uns- Ejlf.® '. ead Robey A 1 tlOp, 29% Garner tjameal Sons GSpI 68 1 BO % 1. 7ucLn. 138® 7 SllembJoc 11 On, 24 3i, % 

Un*. 80 1 Jrjmcnder (George M.« GpcPT. (S0m 66* Gaskell and Chambers jHidgsr (25pi 44 mfi Werehoeses IIOol 184* 5* 8 7 Silhouette A (20 n) 791* 80 

A.G.B. Research MOp, 105 5™ par1 !}. 0pi J L 8 Galeway Secs. A Ord. «25 pi 60® 3 2 1% mK El«?132%* i- Simon Engineer. C25P1 159* 60 1 2 

A.P.V. Hldgs. <50pi 24 s® 3 1 5 50. i20pi 161 General and Eng. Inds. (20pi 59% 60 mY Dart flop ) 1 54 “ Skutchlev a5pi 109 . 

General Electric I25pi 1 SI %t# 2® 49% Macarthys Pharms. (20p, 117 
50'. 2%I 40 50 1 3 2 % 1 % 2 4 3% 4BH. MeCoreJodale 216 
B IZ5p> 1491* 9 fl% 50 % 1 2. 6pcAPf. McIntyre Sons (5p, 10 


Setters Pools (Sp) 180 18* %• 


ELEC. LIGHTING & POWER- — ; 


Group Profit before taxatiozi 

Taxation on Profits for the Year 


Less Minority interests 


Surplus on Assets sold 


Amount written off unquoted invest- 
ments 


Add Tax provisions not required 
Tax recovered 


APPROPRIATIONS 

Interim Dividend 4% gross 

Final Dividend 84% gross 


Less 4% payable from Capita] Reserve 
Less U.K. Tax relief available to the 
Company under the Finance Act 
1965 


Retained from year’s profit 


1971 

(Subject 
to Audit) 
£ 

1,112,000 

031,000 

1970 

£ 

1,422,000 

695,000 

581,000 

727,000 

1.000 

1,000 ( 

580,000 

728,000 

61.000 

20,000 

541.000 

748,000 

7,000 

5,000 

634,000 

743.000 

27,000 

15.000 

26.000 

Nil 

£687,000 

£758,000 

112,500 

112,500 

239,000 

239,000 

351.500 

351J500 

112.500 

Nil 

Nil 

6,000 

239,000 

345.500 

44S.000 

412.500 

£6S7,000 

£758,000 


Un*. 80 1 E?il. W1, t r ISP^MI* M -' fiblPf- (5001 66* 

A.G.B. Research MOp, 105 Campari (TOP) 118 

A.P.V. Hldgs. <50pi 245* 3 1 5 50. £» mr «* 1 Hldgs.l <2001 161 
6%ocP1. 58% Canning Town Glass Wks. (25pi so 

A.V.P. rods. (40p> 107%* 8 Canning iW.l r25pl 54%® 

A.W. (Securities, modi 420 1-%* 2% 1% Canon Inc. Euro. Deo- lYBOi ISO* 

2 % Cape Asbestos <25 ul 16Q® 60 2 1- 7: 

Aaronson Bros. I25pl 303* 300 _Ln 73%© 

A be r da re Hldgs. >250, 12 , j* 13 12% % Capper-Noill nopi 290 30 % 

12. lOncUns.Ln iSub. Rts.1 90* Caoseals (Sp* 210 20% % 

Aberdee n Construction Grp. I2 Sp) 920 Card Clothing Belting ,25pi 33% 

Aberthaw Bristol Channel Prat. Cement Carlton Inds. <2Spi 1T4 

>25p) 128 CaroeU Internal!. iSOoi 116 16 

Aerow rEngrs.l N-V:a. A a5pt 206 Carreras B (12%p) 38% 81 ... 

Ada rHailfax) (5oi 6 '- % 7 Carrington Viyella '25m 351,0 c*. Gkivcs 245 

Adams Butter I10P1 2l% 4% aA,al s '= 1 G,anfc-I- c 


Calcutta Elect. . Supply Cpn.-. 42 ,t 
Jamaica Public Service (SjOJSOi 9% - -. 


N>grri ari_ Elect. 'Supply • Cpn:' 48% 

1 10S r™ part MOp) i 18 ” Gateway _ SeCS. _ A 6 r'd. i2Sp~r60® 32 1 % Sik" El'ec^i'jaij*”^ ^ ' Sim on ^ Eng l"ne«TT ~t25p\ " i 59® ~6 0 1 2 'H*** ’ W>< ** • n - *' v ‘ 2 

24 so 3 1 5 50. iHldgs.i i 20 pi 161 General and Eng. Inds. (ZOpi 59% 60 my Dart MOp) 54" Skutehlev a5oi 109 . FINANCIAL TRnSTS VTTC flltTriip-* 

Canning Town Glass Wks. (25pi 50 General Electric I25pi 151%t® 2* 49% Macarthys Pharnw* (20p1 117 Skipper Group |10 pi 76 % _ , 8«»Ub1b>, .J51X- (JBlEBEtf 

I7%® 9 Canning tW.i f 2 5p i 54 ^® 50r. 2 %X 40 50 1 3 2 % 1 % 2 4 3% 48^. McCorquodale 216 Smith" Nephew AsscxL ( 10 p> 87 6 % a 7%. A nolo- Continental (25p) 40 ® . ■ 

420 1 -%* 2% 1 % Canon Inc. Euro D^c. 1 Y 8 O 1 ISO® ■ ‘ZSP* 1491* 9 8 % 50 % 1 2. GocAPf. McIntyre Sons (5p> 10 SocUnsec.Ln. 146 S Argentine Southern Land ZQ2%®. 31 

Cape Asbestos <25 ol 160® 60 2 1- 71 ™ B3 - 7ocBPf. 74. 4%pcCPf. 42%. 6ncLn. McKechnlc Bras. (25pt 7t® 3%. IQotLn Smith mavld S.l (HIdgvi aOai "49 60 48 Armour ilopl 40. New 50 

3030 300 Ln 73%® M 1979-84 72 1 %. 7%ocLn. BOV® 1 % 801 (663pl 91 . ’ Smith *W. H.l Son tHldgs.> A 510* 9 B AWlCtlltllral ,25p, 39 7 

12,411 13 12% % Capper-Noill nop, 290 30% 79% 7%pcLn. 148® 5%I« 7 71 4 7% McLean (J.l i 20 pi 57 12 10. B <20pi 99 SKIP'S “««**"* HOpi 62 • 

b- Rts-I 90* Caoseals (Sp* 210 20 % % _B 1 B %1 50 46 % St 9 McManus Group OOtrt 13%® Smith field Zwanenbern Grauo IIObi 41 2 B K 1 S !!_P , *C. Trat DeW. GT5p1 116' 


Skipper Group tlOPI 76 % ***wa«», 

Smith Nephew Asscd. U Dpi 67 6% a 7%. '25pJ ^ ' 

8ocUnsec.Ln. 146 S Argentine Southern Land 202%®. 3, 


a: 6 %t so 46 % st 9 

General Eng. (Raddiffo UOp, 16 


Gcsicincr Hldgs. ,25pi 200. A <2Sni 199 .J-" 67 


McManus Group OOP) 13%* 

MaeDhorsorv (D.l I25p, 371;® % 7. 7% pc 


Gibbons Dudley <25 p< 870 B 7% 
Gibbons (Slanlen (25Pi 391 


Madame Tussaud's (So) 26% S 6 
Madcn Ireland ,5 p) 28 


Adepton ,20 d* 107® 1 - 8 91 9 81. New Carron 175® 501® 70* 65® 70 5 
B%DcConv.Uns.Ln. 119 21 Cavenham Foo*t (2Sp*931 SI 6 4? iobc 

Advance electronics '25pl 148* 30 6 4 1 Ln. 931 - ' 

Advance Laundries < 10 pi 26* Cawoods'Hldos ,25 pi 146 *® n o 

A ur e i t nSn B inn Spl 147 ® 7 ‘ 8BcCon *- Ulw - Cenlraf Line Sisal Ests. iso’pi ,2* 2 
AlrilH^?2Sp“ 0 84* 3 % 2% - 5 %: Tra,, ' nB f1DB ' 81 ’* 2 ‘ 3pC 

Aeronautical Gffi Insimmc'Ci (25pi 30 Central Waqan /25DI 
A «R 2 ? ,l B 5 ffl ,CB,OSi,r<?S Ch€«i. Inds. 5>jDcPf. Centro Holds fCrtfrrstem’ nopi 221 
Aui ini^n Chamberlain Group <25o, 57* 

Airily rtnai Chamberlain PhiDM HOdi 47ir* 

Ahruui WIUm in B * A a S h * noe w »™* M 0 p< 68% 601 

Ri. Ttft^iof L j!, 29-10 8 *• 9 Charles iDarkJ! »1 OP' 66 

nT,.." 50 » 7.. .if . ,« . _ Charrinoton Gardner Locket 56% 


G'anbeld Secs (Z5pl 320 


Magnet Joinery <2Sp) 350 
Madinson (Wm.i Denny Mott C25p\ 76 


Glaxo Grp. (50pi 4040 2* 3 2 5 4 1 7 6. 1 Management Agey. 'Music UOp) 140 38 Uraec-Ln. ' 109 %' 


I 7 VpcLn 40% 

Gieeson (M. J.l (lOpt 47® 

Glovers (Chemicals! (25pi 119 17 


9 41% 

Manbrc Carton (50P) 110 
Maple (25 pi ,04® 3%« 3 4 


Glvnwed *25p) 176 S% 5 41 6% 7. 9ocLn. Wctols GpcPf. 54%® 


132 21 3. 10%dcLh. 105® % 4%: 
Goldberg (A.l Sons (2SP1 111 
Golden Egg Gp. (5ni 1 1 7. 7%ocLn. 1 
Goldman (H.i Gp. ilopi 77% 

Goidrel (Ch.l Foucard Son ( 2 Sp, 24% 
Gomme Hldgs. (25 di 168* 

Goodman Bros. I5P< 19% 

Grampian Hldns. (2SP, 42%® 3® 1 ? 4 
Granada Gp. A C2Sn* 383* 7B 80 


Marrhwell Hldgs 7pcPI. 6S1* 


Smith held Zwanenbern Group (lOpi 41 2 scTSStR?* - ' a5p> 116 • 

Smiths Industries (50m 158.7 % 61 2. iiJ&nlro? «!£.* .2£2 l a y » - i.l .. 

Me"™. 1 4 * ^*04^5® 2 % 2 1 %. 7ifal fcr 

I sSSik e M,?noS s S9%® % * O0pJ Ml «* 

XSSjf-fii?"* n0P} 107 10 - 8,Z,,e fSKStMA 510. SPCRf. 46- - • i . 15 

Spear Jackson Internatl. t29P, 150® 5 Eldm^mM^ 8 ^T— r*- *» 

Spencer Gears iHldgs.i C5 pi 18 17% 64 ‘‘■ 4 - J 

Spencer (Georgei (25oi 51 % K2RS»S5 n fHlv 27 ® . 

Splllera ,25p) 52% 3. BpcDb. 74 % . c r r 5?®, „ 

Soirella Groim i2am 6.1 (■%. Flntnre <25p' 185 *— .. 4 


southerns- Eva ns CZ5p) 95 r „”’ -J7. 

Spark Hides. tTOpi 49'-.® h • C s3% M g 

Sparrow (G.W.i Sons aop> 107 10. 8 ’zpc 9 


Spear Jackson Internatl. t29P, 150® 5 
Spencer Gears iHldgs.i (5 pi IB 17% 
Spencer (George) (25pl 51% 

5plllera ,2SP> 52% 3. BpcDb. 74 % . 
Spirclla Group ,20p, 63 


M ^- rk l.*‘ Wn ^Il ZS ir'^ 99 30( ^ 2 1 298 S^lSlv'rChailUMndlKtrteS (IOdI^ 46% CanVl^nnl^KS-- 1 « '«* 

■ ’*« -9-. .9 =. ,0 'vrqifsij" «'®v ^ 

1% 16% 20% 2% 1% Staflex ImoroatL CZSp, 33% 3 "JSj 1 " 361 *® ^** 7 8 k. ; •■»*&»- 

Mari, no Inds. MOn) 24% SUndard Tyre (20pi ,381® 42 1 40 - H4li»r M a ™ •'w'^ 

Marryat Group (10p) 22® Stanwood Radio IIOol 21 ,** iShSaJLfSSe A tSA0-50> Z7%* 

« Marshall Monun Crntt New RR® OTP Stavplrv InrfiKtrlM Ko® n O laencapr 405 ■ • ~ 


Marline Inds. I10n] 24% . . 

Marryat Group MOp] 22® Stanwood Radio (too, 2Hj* 

Marshall Morgan Scott New 68* 9 7 8 Staveley Industries 690 8 9 


Standard Tyre < 20 p> 1381® 42 1 40 
Stanwood Radio MOo, 21 %® 


A Io 4 B % Mr " lW ChKridfE^?*5«^«r^5W M^:® 18%* Gra^MOTrowllUn ' Hp™(Mp. a ?91 99 47* 

J&sj 6 . , MS'v , wfr - ! ” Ln E-i; * 


stead Simpson A 2 S 2 
Steel Hros. Hldgs. rsopi 132 


Co"wR«**at- FI nan i 
104V , 9%ncLn. 103. ,10pc C 


-^,.Vfr? 


Allen lEdgarl 248 " ' Ch^ter^miro 1 ITnodom 

Allen .W G.I Sons mpton] >25pi 81 76 pi eel,® in Kl|,0,aom 
Alliance Alders Paper Packaging MOpi 17% chuhH 3 <™ im«. iim 
A llied Colloids Mntg. UOp* 1 S 1 ® n£, 3 °® 1 7 ® 

Allied English Potteries rZSp) 37 ,?!%?■ a ,k/u, , 

Allied Farm Foods SpcDb. 84 * 4 ® ^ fNVl <25o» 1 

Allied Insulators i25p» 19 21 £!"*!“• SHSLJ^ftL ? 4 

Allied Polymer Grp. New 7S%* 6 '- S% c,a '?* Chapman-John 
Allied Suppliers 1 53a - 250 1 3 4 6 L lTuL.iI 

: Allied Textile companies '25ol 81% Z Hjlfe 
, Amai. Meul Con. 1430 to 2 . 6 pcP<. £ 7i 


B Ord. ISOpi 1771® 91 B 6 9. 7p 
80%®. 1 OpcLn. 1631® 71 71% 67%t 


Martin Walter I20 d) 72 3 
Martonair internatl I 20 P) 197%J 


orw. niDHS. 13UP* 1M _ . f iavT: — . . wprw — r' V ( S_ 

Steel Group <25 p, 142 40. 7%PCDb. 79%* ife£, Irtve «. CZSp, T32<^ 

[SleetlerraSpI 1B2* 1% 79. ITpcUnsec: 1 5% rM 7%'SS. ri Pr 35 , ^ ty Dw * fo *** rt * J !**- 
Stelnbero tens (London S. Wales) A (10o> J ES*l _ s f ci -_ J^Spl 3631 1 59 .611 [ ite 


Sternberg Son, (London 5. Wales, A ^.“fcS. Uplift? 8 


Sterling Industries (2 %di 13* 12 


Kwahu (lOpi 29® 


Stewart Plastics (25pi 66 ® 4 Law Debantur* Cog _ n5o( jmu vv 

stlg wood (Robert! Group MOP, 68 %* 71 3 M** Scottish ( 20 o) 105h T 

London Assoc. Investments * - 


SI® Clarkson internatl. Tools I5P* 89'?® 8 9. 

Amal. Pwr. Entpig. ,25o, 3910 40 _1 ODcLn. 252 

Amal. Transport Services >5pi 6 % 7 %. £, ,av 
1DocConv.Uns.Ln. ss Clay (Richard) (25P 1 71 

ftom riiai TO Oavion Dcwandre Hldgs. a5oi 113 15 

4 t TnriH Clear Hooters -SP> 17, «* 18% 17 % 

A«hJy C ChimlSl ( 2 Sn. 3 Vn • 7DeP1 - 57 ' ! Clifford Snell (5pi 01 9 
AnnwrmT Fnnr^Ind l)J| 5 qjn Clvdc Blowers I25P) 39 

finite 920 civitesaak: Commonwealth Hotels (25p) 


TO 2 . ' 6 nc Pf. SyjL* 1 , Spi B9 ,, e - o Grli HShawe -Wtndsor ISP> 33% S SI 4 S mS7ij H V%pc 1 Rhft.D? 76 ijotBert ' >ltt"”S3 

?«%-.? - „ jSSHTgJT SSUUffl Mcibray S *t20n) °22® 3 f * 2 . 7 %«Ln. 57 6 »?}*?«& Stt 

P ‘ • a5ot 1,3 15 ■ 9 • « S, M ft 5l WiSc 2 397 40, « 

Clear Hooters ‘Sp, 17, <0 18% 17 % r-.SLf b 2 T.J.L-.h- r>i u , ci 399 401 Somrie (C M.) I 20 pi 39% 41 


2%t 

Stone-Dri I25PI 75 

scone-Platt Industries as a) 61 ij* % 

Stoneware <2<h>i .34® 

Stothert Pitt S3 

Streeters of Godaiming MOni 69 


ondon Assoc, investments lift,, J&j 
17 16 % % 15%*. New 1,%®Tli V; 

1 % 1 % . ■„%&.. 
an^n . Bombay Uni red ,5p> 85 * - 


90 BS 95 091 91 


Anchor Chemical (25oi 7S 
Anderton-Forco Ind. ,25o1 92® 

Anglian Food GP- MOp* 45 
Anglo-American Asphalt ,25 pi 340 
Angio-Swlss Hldgs. <2So, 61 57 
Anglo-Transvaal Ind. iRD 50' 58* 
Annhcld Hldgs. >5m 10% ,0 
Applcvard Gp. ,2Sol 92 
Aouascunim Assoc. 7 %pcP(. 76% 

Arbiter Weston (25oi 31 
Argus Press Hktex 7%KPf 52 
Armitago Shanks Gp. <25P' 9D 89 61 
Armstrong Eaulpmcnt (10 p' 73 %0 % 4 
Army Navy Stores (SOdi 228: 32 3 2B 31 
Ashe Chemical <5pi 44%:* 3 , 4 * 4% 3 % 


i^rd S isp.gi 9*" " - G««t Keg HgMol** MmaJ Cl Kurds, Go. G5pi 113 .< 

:ivde Blowers ,25P> 39 7,,BeD ®' 8,1,4 1 ° , -P« Dn - ,OB -® Metal Traders MOpi 40® 

Jvitesdalc Commonwealth Hotels (2Sp) Gunn iaZi (Hldns.» t25o, 154* Metalra* ; CHIdos.l ,501 31 %i® 

151® % 1 wunn w**-i (mops.* iaopi Metropole Inds. rlOp) 36% 

Coats Patons (2Sp) 64%* 3% 4 % 5 3. H . — c <10 dI 741- BKLn. 90® Lrf» Mettoy I25pl 22% 1 

A'jpeUnsec.Ln. 2082-07 46%. S'.DcUnscc. S'c^n CmnaZi lSDi £1 !*EKL ^ 3 - 


i , HCS n vinlred ,Spi 85 * • 

Lubok Investments t 2 %pt 5 * 5 
Mercantile CredH <25pi. 19B**20r 1 
591 »3 199 20S 197 61 20 a 6%» v 

%■ SpcLrt. 154% - ..••••' 

N-M.A. co. of (Mo). 42% ‘Xk- 

N.M.C. Invests. (1 2 %p) 18 17 : 


T— U— V 


,n “ , ii R «-3 OOP) 12B%® . 

%® 1® 3® % 1% 2 3 4% 22 5/ 


! Metropole Inds. rlOp) 36% 
Mettoy I25pl 22% 1 
Merer (M.) asm 54 3 


The Annual General Meeting will be held on 17th 
November 197L Dividends payable I7tb November 1971 to 
shareholders on the Register at the close of business on 29th 
October 1971. 


Assoc. Biscuit Manufacturers 29SD 
Assoc. British Ena'p. 7pcPf 5S':0 
Assoc. British Foods >Sp< 63* 2 % 3 1%1. 


4'tecunscc.kn. auuz-ur <wj. smuimc. Hictnrv Hmdon finmmindi ISpi 4a in.i i«api m a 

Ln. 69%* Hadd^TfG. N? teSnSp? 238. llocLn. Michael t Ji isavlte Row, «10 p1 30* 

Cohan iG.) EDO Group I25p) 92 195% JJ d and Aluminium TOncLn. 7B 

Cote iR. H.) i25p) 50 1 Hahn Hldgs. (25pi *»s m h^'nrSS'ry^IS' n? 5 Si 77,1 80 

Conan D*ck,nson Pearce Partners UOp) Hall (Matthew) (25pl 1M M ” S2S£w C2 reSLi 91 syl 0 

195%* 4%® Hail-Thermotank (25pi 65 K!!F 5 "P“ e ? I25pj 122 

Collett IJ.) ,20pl 62% 1%I Mammon Indus. t5pi 37® i’Pci li®,? 

CoUrcr 15 .) fZ’jB) ,0'<1 % Hanger Inveslmcnts Rrtd.Vlg. (10pl 7% Kff!! n .*££?£! If 8 11 ?E] ,B A?° 1 * 

Colllngwood Grout* Founder tlOp) 290 9 Hanson Trust 12501 136® %* 0 7 40 39 M nl Birmingham I25p, 74. 

Colmorc Invests. l25p) 42® JB% 8 7% Hjrdun Bus Hldgs. 1200, 37%® Mitchell Colts Gp. (2Spl 42% 3%. 

9% 9 Hardy (Fumlsners) A (Rntd.Vtg.i U5p1 .>"■ "f- ... . 

Cottons , Mutts. *25p> 17% 1 tx _ Mitchell Somers <10p) 19 


9% 9 

1 Cottons Inducts. *25p) 17% 

Combcn Waketlng ,TOp> 43 

Combined English Stores ,12%pl 47% B 


Mitchell Cotts Gp. (2SPI 42% 3%. 7%pc|T«co Stores (Hldgs.) 


Talbez (5p) 70 6 Refug 

Tarmac (SOpi 2340 6%* 2* 60 6 8 6% 9 W*cr 
Tate Lyle 148® 7® 8 6, . 7 9 50. hArw Slatei 
145. B%ocPi. 58% 6 3. 4%pcDb. 75% .330 
7 UpcDb 78%* Stock 

Taylor Woodrow (25p> 306 7 Third 

Tecalcmlt CZSp). ,00%* 982 9. TOO 1 Utd. 

98%; 23 t 

Telefusion aSp) 210 7 8 9. A N-V (25p) Vavas 
205 Waoa 

Telephone Reotsis (25p, . 340® 


'ivx‘ " ' Mitchell Somers , (1 Op) 19 Textured jersey 

Haro ream Group 276 3 4. 10%pcDb. Mivconcrrtc (Hldgs.) (25 p) 108* 7%® 10 Thames PNwood 
105 _ 6 12 Thomson OrganL 


Textured Jersey nop) 1400 S S) 


... GAS 

Cape Town Dist,- «i 


105 9 S 12 

Harris Sheldon Group 125 pi 70* 70 69 [ Mono Containers i25p, B2 


IAS .(I2)-;-r-V> ".^V : v* : * 

l; jBltocPt V air » J 4 ~ : 

35 %Ti7 " 4 - " 1 &:• - 


Gi’PcDb 78 S : -ocLn iSOd* 37:ij h‘i." % 9 Hams Sheldon Group U5PI 70® 70 69 Mono containers I25p) B2 

7i:DcLn' 1987-2002 ' tSOpi' 37*rC “s' Compton J.) Sons Wrbb IHIdgv) <20n) Hamson Sons i25p) 1 17 I S 20 1 4 16 P 5V'vm 5 '^n 

7 r -PCLn f994-2004 IBS 7u 50J;O 49 J ^ SO Marrjsonft CrosAcld 6110. 6>?pcPI- 65 J i® Moore-* Stores f2Soi 31 30 la jO 

LSSOC British Malaters <ZSp> 82% Bee Concentric *10pl S3%* 4. 10 %dc 121® Harvey ™*nt HMBS. «SPl *S|g 7 6 8 Morgan Crucible (Z5pl 133%® 2%. 

Ln. 106 21 • Z Q namers of unnoi o ‘ aPclao. u ® ej 


Commercial VehWn S'iPCLn. S7f- Concrete (2Se) 89%® 7%* 6% _ HalterUev Slri'-ad UOn) 1«W> 90 

. Dairies *25 di 2820 eo® 2 3 1 ‘ Consd. Tin smelters 1 88®. 7oePf. 40 J Hawker S'ddefey Group 227® 9* 30® 29 
- Electrical Inds. 6DCDb. 76'4®. 6-Vpc Constable Hart l25D) 33% 1 30 1 27 32 3 28 34 41. 5%DtPI. M 1'.* 


Assoc Com 
Assoc. □ air 
Assoc- Elect 
Db 73%® 


Cook Watts (ZSp, 10% 


Morgan Edwards (top, 37 
Morgan-Grampian (25pi 1 : 
Morris SI a key Walt Fapers 


.. 4 pci stOb. 87%. BpcNotes JUS 100 Moms D. Junes ,25p) 91® 

Hawkjns Devpts. ;Sp) 4,j* % N Moss Eng. Gp. >23pj 62': 2 1% 


Williams 

Hudson 

limited 


Moss Eng. Gp. ,23pj 62': 2 1% 

Mount Charlotte Invs. (IOp) 16 15% 
Mollrcv IIDPI 520 

hrovdem (J.] (25p» 1160 17 18 20 4 S 

Mulrhesd (2 Sdi 66 

Murray ,D. and W.) a5pj 292 

Mysofl Gp. (lOpi 165%* 4>i* 70% 67% 




FOOD' PRICE ; MOVElttEST^ jjjv 


HecUnscc Ln. Itt S ...... . 

Herbert [AH red, 53% 8_2I 71 J 5 4% 4 
Herbert (Edward G.) (25pl 42® 


AlKXtJ. Tcfcvlilon Caron. A (25 pi IBS 

Astra Secs (too* 32% 

Atlas Srone Q5 p> iss S 
Audio Fidelity MOp, 85 80 


Nathan ni. I.) (25p) 60 % 

KSdlSr ,, < B 2 h S , = J La !i n 3 d,l “ <?ow 2M 


Ault Wlbprg r2Sp, 40 %® 1 
Aurora Gear Cagug. (So, 
Lb. 561 


Cogng. (So, 24%. 7ocUns. 


110P) 67 %* 5% B 
Cowhshaw Walker i5b) 70 6% 7 
Cox (H.l Eons (Plant Hire! *10nl 34® 

fSSS&Hflr “* * 2 ass .» * . SSSS - 

41 - vtftH-aaJ- -»> — ©^saljrGB. 


"SS'-viT’ 1 ''" 5 " 1 "'' 0 ss 6 - 7 " sara .1 jfc U't 

Heyvwd-Winiams Group I5 Dp) 47 SmJWa I5S 5 


Austin IF.' (Leyton, f Spl It* 12 
Austm-Hall Group (ZSpt 160 58 5 


N sTa. ,n 10%'ticLnf P 100l 7O 1 ,,Q 61,0 11 7 * 
Newman -Tanks <Z5p) 120 
Newton Chambers (25p) 60 


Sept. 2 Weekago MonthagtL 
.£ per. ton £ per. ton. . fi'sertn^: 1 
5 BACON '■ - '^T. « 

Danish A-lt — 380 ,380 . 34&' 

BritahA.lt .—...:... 360-2 360-2 . ; 3Z5 ; , 

D-iSh Specie] A ' 363 365 330 ; : 

Polish^Llf .360 ' ‘ ' 360 ’ " .* ! 

Ulster A.I- 38Q-. . • aen 


* per.fr^® ^ t--'/ r . 

345 ; -:V ; "--| K^'HZ S- ‘ * 

325 ■: .; 


[ CrodUnresl r25p) 98 


Adtomotlve Products Assoed 6600 75. 5 PC £”?*!*, . C * l l tt>lo °r n? 5 ? ■ n? 9 8 '* 40 


Notice is hereby given of the appointment 
of Lloyds Bank Limited as Registrars. 

All correspondence and documents for - 
registration regarding the Share and Stock 
Registers should in future be sent to : — 


Pf. 50*rO 6%PC2ndPf. 66® 
Avana Group (So' 12*4 13 12% 
A vary* <25p< 137%® % 7 
Avan Rubber 327® 9 


B.ffLA. Group Ute, 119 18 

B.H.D. Engineer* <50P> 1701 5 3 

BPB Indints <50P> 159® 63 SSI 60 

BSR (25pi 351® 2 3 4 

BTR Loytand IncteMs. (25D< B5 6 5% 

Bocal Construction I25pi 79 

Bailey (Beni Construction ilOpi 25 


Lloyds Bank Limited, 
Registrar’s Department, 
The Causeway, 
Goring-by-Sea, 
Worthing, 

Sussex. 


Ba rd (William, 131® 29 30 
Baker Perkins HldBI 1500* 66 % 7 
Bamberger* r2Spi 92* 4 
Banbury Buildings Hldgs. (Sn> 42* 


Crosses Heatons ,5P) 2 ‘«® 

Crosslev Bu>kl, no Products i25p) 720 % 
Crouch Group ,25pl 37 6 
Crown Hod So POP, 39 %. 7%PCPf. 6 Zt*- 
t-5. 7%pcDfa. 77® %® 

Crowther Nicholson i5o) 7% 

Crovdex Rubber Products ,20 p 1 129 
CrvSteUTe Hhfgs. (5P> , « - -® 15 
Cutter Guard Bridge Hldgs. izsdi 23 
Currys 1250' 263® 1 
Curzon House Inv. (5 di 182® 

Cussons Gp *10pl 44 
Cuthbert tR. G.I (lOpi 341 


§ BUTTER 

NJZ. packet 

Australian packet 
Danish salted pat 


Oatahstmo (HMgs .1 * 10 d* 27 
Daman 7 >: or Unscd.Ln. 72 I 

Davidson ,50pi 25 


MoiiMav Group ttgpi m _ _ wortn u.j aopi ss*. s B 

Hollis Bros. E.S A. ! 2 Soi 52 3 Northern Dairies I25p] tOBiv 9li to 

Horn-* Co untie* News. i^Sp) 37 Bit Developmenrs (Hldgs ., 1 (10d) 

Hoavor *,25p? P S05. 8 A C23P1 500 495 B. ?ipf |g S 

Haskins Horton (20p1 -0* ^ jTS% S g? “ 7 « « 7 

House of Fraser IZ5al 183%® G B 6 % 5% Horwost Holst 6 pdLn. 72 
5 4':. New 186%* 6 5 7 Nottingham Mfe. (25pi 324* 7 ® s 

Mouse Ol L erase <Z5PJ 91 , __ USJi, Knit (20pl 248 7 

Howard Wyndham : 20 o: 4S. Ai20p, 33% N“ r Ulr, j»na«jck |( 0 pj 3 

Howard IH R .1 tens ,20 p 1 B9® Nu-5wlft inds. ,5o) 79® 81 ? 1 ij 

Howard Tenons Services <20o* IB1 


9 CHEESE • ' 

English cheddar "white.' ' 

__CTearaery selected ...... , 20^5 2025 ■ 

NJZ. finest rlndlesfl 40-Ib 
blocks . 16.8(M7Bb .3K8a t- 


.•MSllJ* 



fV;r- . 

'"7*1 


Bank and Commercial Hldgs- tlOp, 13® Dawson Bario* (25pl 26 
1 3 Dawson tJameai Son l*M- a Spl 620 

Bank Bridge Secs. (5p< 42% 2 1 % X New I Dawson i Joseph* (Hldgs., (25pi 45. 

42* '=2 3. BpeUns-Lo. 114® i Nen-vto >2 Sd) 4T® 

Barclay Secs. C10o, 134%0 S-- 6 % De La Rue (SOpi Z15%_ 14 15 

Bardolin nopi 23 SocPf. 69® i De Vere H« r l s Rett. OSp* 151* 3 

Barlow Rand CR0-1O< 151 2 SO ( Debet, hams ISOpi 230 26 Bt 9. TkK 

_ ““ UnscdLn 73. 7 'vpeUnscd Ln. 77% 7 

Decca A i25p> 167 B 5 4 3 
Delta McUl >25pi 931^6 5 4 5 3% 3. 


Hudson'] Bay (n.p.l 9Z01O.7* 5 8 
Kunt1a*l> Inv. (IOp) 42* 2 


Nu- Swift Inds. ,501 79® 81 % 2 IJ 

as-WW ^Sp1 Q) 4o^ 5 1o 70 


I Barrow Hepburn Gab- ,25 o* 
Barton tens rZSpi 66'-0 


ucean vviisona (Hld-n.) (20pJ 40,7 

§?s ^ras.,“7i^ =” » 

Oldham inu. <5pi 33<r® 43 % 

SL > *”_. l>it WX MHI l 20 p, 37 * 


Bassett iGce.i Hldgs. <25pi 184!:® 6% 8': 7 'sPcDb ,985-90 77% 


I — J-— K Oldham mu. (Spl 33<r« 43 % 

Ollvca Paper Mill aOol 37 * 

Ibsrock Johnson c2Sb) 1S8* 7 8* lOPCin. Or£7ToSds H1 5? l o| l5D ' 4 * J ® 

Imnro «n.P.) 977 SS?” 1 67 6 

ImpTchroi. inds. 3300,26 5 8 7 5141 fj'K'"*’,,”? 19'J , 

30 : 2 3 4 30 29 32* « !6|* 61 31. °“ ,ld t75Pl 2284* 8* 21* 28, j® 


•EGGS . • • -<.r -■ =v.V?S 

Home-prod. ' Standard . J L30-1.65 - UZ5-t70 -' 1304®^ 
Large , 1.70rI.Wl-V : - J.70-125 ' L60-l-9bM 

. Sepvi. - Week ago 'Monthjl| 
. : _• .,.;perab • per lb -perlf,^ 

BEEF . .;j» .*•; • p.. !» .' p' ■ _p •; . pa 

Scotch- killed ade». :„;«- rif£-&0S .I7&-25.0 
Eire torequartere 

Argeatme chilled rtanpa " 39.0 — 32Jr^S 


i-. 1'® - 


?i. 7 ; 


DHyn i20pi 39* 


SS» , 7.S*SJhSb. u®*,i; 

lb. 81* 1 Is % %. S%PCLn, 7fi 6%pe pirare Ti«r2; k .‘?S*. IS?.* 12 ‘, U 


(Telephone: Worthing 44741 —STD Code 0903) 


Bath and Portl«r«J Groop t2Spt 32* 3 %. Booby iWlW'anrt Son '5o> IB Ln. 81 * 1 % % /a. 5‘aBCtn 78. 6%pe PamorTlmbS ,aaSi iret*. 

7iroeUns.Ln. 64* 7 5 . Dennis Motor Hides. i50p> 86 Ln- 90 BoeLn. 97, *1* 6% 7 % %. lOJrpc ParVcr-KnoUAcvS. 1 Saii 

Baa™ Fen a5P> 102 31 Dpsouter Bros. OIWW i» *2Sp, 169 Ln. lDS-i 9% 9 SSm?||^ Ltedi.*. 


A. C Hamilton 

5ecreuu> 7 . 


Bear Brand ,25p> 18 Dlrklnssn Robinson Go. I25PI ,57%S 8* Imp. Metal Inds. (2 50' 69%® %* 78% 

utility (25p* IBO : 1 9. 7 %PsUnsdXn. 61 'r® 1 69>; 70 . __ 

Beavertirodk NewSpOpcM A aSpl 76. 7 PC Oimpla IH® I5p* 36':® 7% 6% 7lj Imp. Tobacco Group E25o) 89% 0% 9 90 1 
PT. 61% 8 J » 7 90%. due 68. 6.9 dcL„. 74. j® 7.5ncLn. 

B cacti am Group 125P» 317S* 17 ,fl% 15 Diploma Inv. <2$p) 13* 1% 79VH. IDucLn. IDS* '* ID.SPCLn. 

,7»* 25 1 16 22 d 20 19 171. SpeUrv Dixon fPcter, Son iHldQLi 145 10B'« 

Ln." 77';. a-'rtxUnsXn. 77* 7S. 5 DC Domns Photographic _f1flo1 1*M «-0 100* Intlrdon Lamberts (25p) 37® % 8 _ 

Uni Ln. 142 2':® 1® 4 2 1 3 31. A COp) lOQlj® leduttria! Contract Cleaners liOp) 22 Ij 

ISecS«a<S 0l t40 t * a,n M DoPsOti^ark Indus ,’OP, 4J s. % Iwjranf 'H.l (TOO* ’Ot 3 

Be i la mi Knitwear (IOpi 31 %• Dolan Packaging IIObi 73 2 Initial SenMcca '2301 70*. 8%«PI. 74.__ 

Benson's Ha*.efV CHldOSJ nOpV S3® 4. Doncaster , Da met 1 sons i25P) 43 Intel. CombhStlMl Africa (RO.50) ,48* 

1 0ocUnvLn, 23 Dorada Hldgs. QSpi 81% 151 


LAflffi . . -.. . ; • { • Va'..'" : ;.V ^ 

telteft 12^-155 iH(P=T 

, njs. 2s— Ds 

PORK fall vaelgltts) 

MUTTON 


s:r-x, 

S r -:;- ^ ■; ' 

i. ’‘if** 


90 ?. 4 pc bff. b.SDCln- r.apcLn. Paul tw H.l (25in 

79 't*. IDPCUI. IDS* '* t- ID.SPCLn. Pjuri Whire» i2Spl 37i.-*. fiJkocDh 73 * 

ncMoa Lamberts (S5pS 37® % 8 wSfS} (tSff „ * 

ydustnal Contract Cleaners nop] 22 % so w i!4fi 9 8% S 8 7« 


SB — *46 9 8% S 8 71* 

grok, winch Tod 123* i ia: 


ES^h ewes- V ^ *• 

t poultry: : :V; • -4‘ -V v .'.: 'l ^ ^ *T;t* * 

Broiler chickens : :faj| -•’■;■•**; --j * iJpK*: .. 

— nwn -rtreifvr'V : 13K_L1<'d. ' (T* ' 1471^*1 WlR ' h '**.• 


Pengain Fuonuiing aop) 397 


^ Rights— oven ready) -JA5— 13^ 

.• * Prices- vet; 120 egga ott Toesdayr 

{.Prices on September. I.- :^-Londott:Pnyri«<w^b^baljg 


Mb*.' 1 iti ^ ^ 

'■ Vi; 1 <>• " ' 


f 



iVpiJVyi^ 


’.^-ACTUARIES SHARE INDICES 

aW jGtc jbmt coiapflaticrta of The Financial Times^ The Institute of Actuaries 
c ^. rv-?;. and the Faculty- ef Actuaries in Edinburgh 


3 

3Bgqm teyofta thWN a rigr aeeflonal names show 
* amabatotfta&a. 


C4PrTAL GOODS GROt-T (18 
Aircraft and Components (3) 


Thursday, Sept 2, 1971 - 1 ^ 


With Cop- 
-pormtlpn Ibx 


Change- Rtt, -J JM 


ndex jAdac 
tin. No. 


Thura,! Yow 



complhilon 


High 

[ Low 

SS9 

ms* 


US*i °Phai 


£6^0 : 2s s>; c ?»- 
n.lZr >1 


295.00174.8? 
<W/fli I <2#3) 




166.24 j + LC 


9 *: Hi JIB. 


S' 


Bu 


53 18.08 


10.80 6. 


13-9 

I 

PC 1 .-<* ■ <7 AN 

it OK 

1 fc rw li 

S10^4 

O T®*0 #>AI- 

_ 4<Ji IO 

17.71 

US 

186.71 

18.4 

5 +0J> 5.66 



iisPTn 

6^3 








W fiml 




REGIONAL MARKETS 

The reduced Bank Rate gave Lancashire Ul ^ t ^ Tran * po T 1 ^.m^5 
most sections some needed lowered 7p to TSp ^nd ^duam 
stimulus yesterday, but Bank Timson shed 5jp to 59Jp. Empire 
shares turned sharply downwards. Stores advanced 4p to *y*”" 
Bank of Ireland recovered 2p of Leeds improved 3JP to loop 
to 3S0p on the Irish Exchange, and Grattan Warehouses rose up 
where Merchant Warehousing to 270p. Provident Clothing put 
gained Sp to 165p and Jefferson on 2}p to 250p and Wades 
Smnrfitt improved 24 p to 95p. were 2p higher at 75p. A. ana^D. 

On the Midlands and Western Henry moved ahead 4 Jp to 78, P 
SE. rises of Ip were recorded by on the offer from GUS.H. and J. 
British Dredging at S5p. Bath and Quick dipped |ip to 24Jn ^er 
Portland 33 }p. Cadbnry-Schwppes their figures “££££?£ 

SSp and DRG 159p. Gateway Rained lp to ipp. Glow 'Gheniols 
la securities "A" were up ljp to 62p rose Sp to ll5p and Allied CoHo«“ 
hut and Pontins were lip better at improved 2Jp to lo5p, but T«srk« 
261. Gardiner were lowered Sp shire Chemical lost Sp more to 
to rep following the annual meet- 234p. Waller Runefman gained 5p 
ing, while Borers at 169p and to, 240p. Hull Brewery improved 
™» F. J. Beeves at 50jp each declined 2}p to 175p and Samuel Webster 
|2 / were lp better at 360p. 

82 FerUemnn improved Sp to 80JP, Shiloh Spinners were sought 
4 Coated Metals were 2}p better at around 13p. as were era King 
?£ 302 A p, while Beech wood at 140p. around 18}p. John Bright were 

If Cases 274p and David Smith 49p dealt in at 31 ip, as were Aenalit®. 
|o were each 2p higher. Slothert Sip, BearBrand. 19p. Associated 
is and Pitt fen 4Jp to W^p. Cardiff Dairies, 2S2p, Ca woods Holdings, 
a Malting were down 3p to 29»p, 149p, Fair bairn Lawson. 1<*P- 
?o while Control Securities 21p and Crimshawe Windsor. 35} p, find 
r J. Williams 45Jp were each *p off. By croft (Bradford). B9Jp. 

26 S. W. Thorpe gained 4p to 32 p. On the Scottish SE, A. G^Baire 
2 hut Jevons Cooler lost 5p to B3p rose lOp to 1/Op on its results, 
1®'= and Bdjfrave fiEekheath were 4p while WlUtsm CoOinB improved 
»o cji D 3p to 150p, Scornsn Brewers 

51 On the Northern. Exchange, gained &Jp to «®p J-Wjjj** UJSSjj 

9 Lloyds Industries were marked up added 5p at 224p and DistJHers 

18 17p to 73p, and L. Fair dough were moved up to J»*P- "21“ 

7 lifted another lBp to 258p. But Shipping advanced .2Jp to S/p, 

Prfca ta peace nd deMmlaattom <* »> unto* otbcrwUa «tW 


Dwmlomeln 031 ' 152 

East Qrlelomrin CR1I 155 57 A S 6 S3 
1 4 6D 59; 

East Rand Consd. HOP) 20 ■: 

Elsburp mil 51>:& Zffl >:• * 

Free State Devpt. Invest. fRO.50, ABO 

Free Slate Geduld (AO.SOi 530: 50 552 

General Mining Finance Con. (R2I BOB 

Covi G.M. Areas IRO.02I.-I 9S 

Gr I Qua I and Lupin 2180 170 

Harmony Gold tRO.SO) 531 3 A 

Jessei Props. (R1J 95 

Johannesburg Consd. Invest. P32i £13>i 

Kinross |R1> 82 

Kloof H31i 238 1 3 7 

Leslie (R1 > 330 

Lioanon fRll 155 2: 50 

Loralne (R1> 230 3 

Merrlosnruit COF5) [R0.5(n 7 

Messina <Tvl.) (ROJO) 255 

Middle Witwattrsrand iR0.2Si 179 

New Witwatersrand (R0.50i B9 7 

O.F.S. Inv. 1st. <R1) 5B0 7S Bb 95 

Poiglpienrvst Plats. (R0.02 >;} 1520 30 

49 SO 1 

President Brand rR0.50> 464 37 1 
President Stern (RO.SO* 2050 17S 16 
Rand Slection iRO SOi 5400 
Ransionieln Ests. Wiu. iR2) 73 
St. Helena CRH 4900 95 8 
Sen trust Benefit (R0.1O) 641 S 
South African Land Exoln. iR0.35) 75 
Snuthvaal HIdgs. CRC..501 127: 


BELFAST 

B'fMtCS4X1975| £96 
B'faat BopefilJ 75 
Huidiea to) £Ll 150 
Valttnlto N H>a> 107 


QraiC Ship £1.( 280 j I Heaton Wml; 


H&l'nSl'ch ivu i— i**- — — - . 

1 HUI (ChJi) 1331a * n J?? oHd 1 


igtg +4 BlftpooB Bnew. llBljl+l 


KlecD-e^o ...... 

iOTell'eSUpCl 
LyVTr'dioe lOp 
FeaicaC. H-... 
Penartb, Bor- 


471a Holt,Josepb£l 600 

75 Itu>fakm 1058 — 

23 lj „... I.O.&L StmJJl 125 ...— 

an j* KettonConuX] 405 

Q5 L'pool GralnXl 105 


‘"KM EXCHARGH S] (wS}'.'. 43 \ZZ JUn-Oupl l £ lf 248 Mb 


K*cb-©*(80f®v £76.371+0-56 Smith iHenn). 

Alliance Gao£i 98 Supra Cbem.„. 

Cement Road.. 64 +19 Vlnwnt (H.)„ 

Oond'lko Pr... 54 

GoodlwdyEL.. 321* Wytes(UIcIOp 

GcniMUw. 52 

Heaton inldfis) 60 

Irish Diataiersj Z10 +1 

73i|j 


i INDUSTRIAL GROUP <498. SHARES) I 


127/1) (2/3) i27/7m» 


171.52 1+ 1,3. ( Sj45 | 1&M| 3^3 1189.26 J15B.61 J170.38 1171.15] - 1171.521 120.611 171.52 I 120.61 


Off 12) 


S33.64 1+0.4 Y 8.07 I 16.48 


(2(8) [ ■ 2/3) | (2/0/71) | (2/3/71/ 


8.07 16.48 3.75 1132.20 33B.B2 i340.ll 1539.66 1268.62 363. 501260. 741 431.66 87.23 

| I | | (2 7/7) | (2/3) |f®/6/60) (29/6/62) 


' 6.54 1 18.04 I 3.56 1183. 16 (183.79 [184.85 [18S.S0 [136.12 [187.27[152.46i 195.75 j 84.86 
- | | - | 1 1 J (27/7) | (2/5) 1(31/1(69) 1(26/6)0) 


p-. :s 42 


« I AIXrSHARE 

'■/■ Gr^c! : I • 

: > , coMMoumr share groups 

7 (Not included in the- 500 c 
„ ,. t a . r \- AHrShore indices) 

! ” 4T* 4 ' Rubbers ClO) . 1: '/ >./ ■ >w 
- t: » 3»- Teas- ( 10 ) 



StHfontMn (Ro.50) 34; 

Transvaal Consd. Land Htl) 30541 
U.C Invs. (R1I 1200 4 

Union Con. ( RO-OG It) 157 4 4: 9 5 61 
60 SS 

Union Plat. (RO.IQ) 114 
■Vaal Reefs (R0.5QI 4904 5 90 500 
Verecmgfng Ests. (R 2 ) CTO'tX 
Virginia O.F^. (R0.50< 1B>:® 20« 
Vlakfontein (Rll 39» 5: 

Vogel st rulsbull <R4.02<;| 446 
Waterval /Rusterbprg) fRO.OSI 121 5 
WeUcom (R0.50) 730 3t» 80 
West Drlel onleln (R1< 840: 50 St 
West Rand Consd. (R1) 324 
West Rand ln> (Rl> 720 ® 15? 

West Wits, Areas (RO.ZSi 700{ 15 30 
Western Areas iRII BB® 70® 67 >:® 'it® 
B/® 8® 9® 71 3 2 69 
Western Deep Levels (R2i 355® B5t 25: 
EO 

Western Hldos. (HO. 501 8159 6: 

Western Reels Exoln. Devt. IR0.50) 2299 
40 2 

Wirhelhaak fRI) 152® 5 2 6 
Witwatersrand Nigel (RG.25) 4 t. 

West African (2) 

Ex-Lands CIDpi Slj 
Gold Base Metal U2>mi 5 

Diamond <60> > 

Anglo-American Inv. Tst. (R0.501 £16® 1; 
Consd. African Selection Tst. rz5o> 2069 
B 4 5 7- io: e 

De Beers Consd. 40pcPf. (Reg.i rRSI 13’«® 
111. Dfd- (Reg-i (R0.D5) 200® 197:2® 
203 7465 200 B 1 
Sea Diamond Con. (RO.tDi 7® 


Irish DiatOI 
Irish Wire 
Jacob 
Silraran 
Smith Group. 
Sunbeam 
UoWbutt. 
Wrord Glass 


ID Meet H. 4 Son 80 

421" Nicholas Vim.. 120 

441” Nthn.Gldsncfa. 61 

2a “ P.U.A 80 

»g FeelJI/Z/A 11 

SayerCon 1 124 P 42' 

Siunl/upS3jp 18 

'Ifcven'rKutSOp 60 

Trzacb(W) lOp. 28 


45 lli “I NORTHERN EXCHANGE few^Hi^'p 

rorksSpluSUpL 


80 

j: — 

421? 

IS ....- 

60 

26 U 

51/ 

47ia 

15 


40 Albany Inv J 

ob Ash Sphiuix 

61 Bricraveli! 


61 l BelflmvBMaiT 

[ Bfldiy i Banm. 

1 Booth Chao. lOp 

Brady <G.) 

MIDLANDS 8. WESTERN 

B' ham Post AJ 46 1? BriLXth’p (50p 45 

Cutiligt 10p...l 30 Bury Einff (Hip 6 

dougbJA) 6pJ IS 1 * u... Clover Croft... 26 

Dunn W.B.10U 8 Cromer Ring £1 64 

Boons (lOp) 201* Dyson H.A. 'A' 40 

Evans FrdklOpj 36 Ellen mad- 39 

Evered „...| 30 EngJfatliivXl 48 

PordhamHd fajJ 671* -1 Bra Sing 18 

PtwnARfiedeoS 1271* Gandy 33 

in Gardiner £1.._| 75 — S Gardner (L.)... 163 

Genian 3. S._.| 12t B Gaunt (Rid).... B2 


5 SCOTTISH EXCHANGE 

39 

16la AUasPL'Bt'elOpI 10 ... 

92 Branron(SI)..,J 03iaj — 

40 Clyde P»per....l 7 | 

I Coltneea Ind... 


187ia ! +2*2 


45 Craig £ Hpsefil 182 — 

63a Dalm'na \S7iite 32 

2fi Dykes 146 

54 Galloway (J1-. 71* 

40 Hill £ Wylie... 27 —2 

39 Lees(JJ)llOp). 25 

481l M arMnn im 70 -B 

18 Morrison A G.. lm ...... 

33 Wchard«|5p)... 18 

L53 ...... Scotcros 38 tl 1 * 

E2tp United Wire... SB ...... 


SHABXS)| 


iea. 2 i(+z.o |. T-- 


3.38 1180:42 1181.01 188.36 283.84 [138.89 [183.66/229.47) 283.66 r 83.72 
| .11 *27rt» I ©3) 1(27/7(71) |(26/6/t«) 



INTEREST 


?:= Section . or TSroup - • 
?; o6d Manufacturing 
1 1 --ood Retailing '• . / • 

* '^uxancft Brokers 
! ^lining Finance 
"^vVmes and Spirits * ' 
j,. : ^oys and Games 
"if. office Equipment 
::-ndusiiial Group 

Uscellaneous ■ Financial 
” 11 Other *» 


-f£t ItmiPtC (5pj 260 56- ’.6 7. - . 

.• n - -:i r ommerclal Union-- (23B) 450.1 .4 49S. 
> ■ •' , :i :W;TincLn: 95 4Vi -51« *s_L • ‘ - • 

,e S(*r. «®Rl 41 7» 9t 16- 15 -12. 4pe 

- 1n» : 298 3 7- sbo 1 295 

-3,- : ii «t(l Hltfgs. <Z5p>- Z3.8®_S ZB 30 _ 

. t»: C.'^4iteral Accident P i re J-&c C? 5 pL ^ 

s ' 4 78 »i 801- 79 BO 6 BZ 1 

■’■.rl'r-i.amtdSa- RoraJ fexchanoe 05p )- *9 

;■ ■ ' - ti nun o nd IL.) (15 p) 9» 

L‘ •: i: fC.-E.i C2 Qp 1 iSM f - . 

H trwden tAlexJ tlOnl 155® 40 _ _ _ 


Base J)ate 
20/12/67 
29/12/67 
29/12/67 
29/12/67 
16/1/70 
16/1/70 
16/1/70 : 
31/12/70 
31/12/70 
10/4/62 


— 9.08 ' . 9.10 

80.60 JB.OB ' 79.70 
74J20 19.94' 7S88 
71.97 10.25 71.8l" 

75.04 10JS9' 74^6 


Base Value 
114J3 
'114.13 - 
, : 96.67 
100.00 
144.76 
J 135.72.- : 
_ 162.74 
- 12820 
120.06 
100.00 



9-12 

9.12 

9.12 

79.98 

79.94 

79.77 

73.79 

73Jtl 

72.88 

71J31 

7L91 

70.96 

74.18 

73:98 

'. 73.92 | 



80.68 70.60 115.43 68.43 
il*/7i (4/1) (U/0rf3) flfusno) 
74.30 68.42 113.43 66.59 
(2/fl) (4/1) (23/10/63) (16(6/70) 

71.97 6823 114.41 66.33 
(2 19) (11/1) (13/9/63) (11/1/71) 
75.04 69.03 114.41 69.02 
(3/9) (13/lr (7/10/G3) 1 13/ 1/71) 


t Redemption yield. 

' F.T.-Actuaries indices are calculated by Ext el-Co mm uni ca- 
tions Limited (a member of the Exchange Telegraph Group) 
on an IBM 360 k computer. 

' A current list of constituents of the F.T.-Actuaries Share 
Indices, can be obtained from the Publisher, the Financial Times, 
Bracken House, Cannon Street, London, EC4P 4BY, price 13p. 
By post inland 16p. Commonwealth 16p. Foreign 19p. 

CONSTITUENT CHANGE: Bovril has been replaced by 
Sint Meat Products (Food Manufacturing). 


INVESTMENT TRUSTS (5X8) 

Aegm ^5toV 59l«® • . : 

Ainahcti t7*ai 4i&cPf. 

AicocDb 44V m 

AfUfUfttf ’incDjtje sSis. (500) K»Ni - -Do- 

ihu_ - (StJn) > 41 ) 55 7 

a On O5o» 275. Do- « 2K9® 70-1, 
Anterfcan Q5 dI 98; 4pcDb-. 5714 
AngiO-Scattlsh I25p> 80 

AnBlo-Welsh t25p^ 53 b . ■ . 

AsnbtHirrM 4Z5P} 40*j®. J»e® - ~ 

Alhdown 44iKLD. 103tj • 


Atlantic (2 St 
13V. - InL . 
AtS.ElKtrli 


h. Warrants to aoonlra 
Notes 81 ■ . , 

ip) 144® fe*-5>i . . 


‘ „ egal General «P> ^23 ® 7 4 2 3 6 5 

r .{ |l!l eslle Godwin f25« -396® ; - 

_ -iDiidon Manchester (Sp) 151 - ; 

■ J •*” and on . Assu ra nee dPCPf. SB_ - - 
if. •: -jdatthews Wrlflhtson Hldos. [ZOp) 24B 50 
^M.l'lereurv C50p) -185.- New- 1B7 
c .. i- !ri llnet. Hldgs, (2Dn) 541: 37 8-9 40 ■. 

' ' .rion 615- 

._ , . /-£ (Ssari (5P) 282- 80 _ 71 L_ ,apcPt. 90 . 

iRAM*' noenl* <25pV 258® a 6 'fiO 

rtce Forbes fZSM- »8 r - • . 

. -i . rudcnt W (5P) 169® 72 13 70 h 

r ;: RlHBO.AjUOrt ,384.- Bjtsn) 191 

>§#?“ 8S^-*40B®f IZ- Ta'a^lA IJS, M -« 

— -^S-redgwIcK Collin* nop) 212 ® B® 20 10 14 

|IL- *4® 2® M37. 98 2-89 fihpeUi; 7SH 

, r 'j/lo»« ! |»v-Rlc)«rdsoni . B«Wnston» * (2 Sp) 

. ,-fi -'v ..-227® 6 7 • 

bank RSTORN 



98«LBB8 


ssmoeo 

1&883.06B 



.Bay Hall (50g> 195® 2® Z 89,91-90 / 
BlUiOfiiBXd Prop. 172® 3 2 1 J* • __ 

Border Southern I50p> 381® 2 80. 

IK. Pt 1550 75p oti- 90® B7ls 88 _ - 

BrMBend-dOM 70 678 9 -71/, -2 „• 

BrttEh American (25pl47®. «peU». 93 
Brltlsb ' Assets C25pt 7SV® BOirfl 2 796 
81- i • • • • 

.BiUJsii 'Aostrallan t25o> 22V - 
British 1 Empire <5nj 14V : • - - 

BrltlBi (2 Ja) .. 1 66® V. SVpePT. 51 V®. 

«pcOb. 59® V®.- BVPCDb. 184» 
Bnosdstoae CZOpI 141- AhtxLa. 1082- 
Cable C25P) 144® 5 5V 6 
Canadian raoran. Inv. (25p) 111 9_'-'. 
Cannon. Street Iwhb. (1W 5 h 

Cardinal iwmt. Dm7(25p) 148 7t 

Cartlol (Son) 1971*® BV . 

Central sfteerwooa Tsfc (Bp) J3® - - 

Charter Tat. Aomkv C2Sp) SX<8. . AisPcLn. 

Charterhouse In*. (25p> 109 8-' “ 

aty Caml. Inv. Income C25p) 28V 6 
Caphai IBB 

dtyTntl. Tsl SPcDb. B8® _ - • 

Oty Oxford In*-- 05 B) SHV S 

In*. ^SD) - 79V*®- Si® 80V. - B 

Consd? ^st. (2So) 170® — ; 

iS'^S.T^ 03 ''” 52 ® 1 

beSiK In*. <M») 90*. • - 

Dosirast'. Csoltaf jii® 

Dundee Land In*. C25o) 66® 

Edinburgh Dundee-lB*. C3rt J 43 1 ! . 

EfUohurgh -In*. - PW; j 2 07. ^S pcPb.. 73 ■ 
Bee Gen.- Inv. C25o) 105® 

EngUU Intarnetlonal U5»> 63V® A . 7ec 

inofhih .Scottish jnwmtera ’ j*sjni 57® S 
Eoatty jConsort 117V- -Bid. (50p1 83V®. 

■ a® .■ 

Equity Income Tst «0P) 171® 70 
Estate Dunes -4BO - . 

st .. . 

fm&Bn S, C^nia? t |Miff 1438® V 9V Sp 

4B^} -r ’ • -» • 

Genoni Cons^MMed SVPcDh. 72V® V® . 
General -^nd* -Conr. it On) 80 t 

General Investors Trustees (2So) 1530 4 
GOtspor 0801,1*1 Vi New 141 ■ 
Glasgow Stockholders OSB) 128 fh 


London Provincial Trust <25p) 167® B®. 
5pcPf.-"C50p) 22 

London Strathclyde Trust U5p) B2V__ 
London Electrical General Trust (25p) 92® 
London Merchants Secs. <2501 99V 
London Scott Is ti Amercain Trust C25p 
im'VL SpcPf. aavji LJ 
London - Trust Dfd. <25n) 267 
Lowland Inve stm ent C25p) 44 
M. and G. Dual Trust Inc. Sits. Cl On) 126 
V- Can. Shs. <10 p> 142 4 
MentHp.. tnvestment (2 Sp) BB 
Mere ontue Inv. Tst. .<2 Sol 57 6V V 5V. 
4'iPcConv.Db. 97® Ta_6Vt 8 
Merchants TsL (25p) S7'^- .7 6L. 4 pc 
UnS.Ln. 89 

Metropolitan Tst. C25p> 137 
Monks (25P) 14B® ’ 

Municipal Tst. 4<?pcOb. 63V® 

New Hibernia i30pi 49 
New Throgmorton Tst Inc. Shs. (25 p) 
27 L® -8® 7y. - Cap. Ln. 165* 6 
Now World Gen. Invests. CJSp) 43V 3 
Northurn American Tst. I25p) 89 V® 9. 
_5oePf, dB- 

Oll and -Associated (25p) Si. 6LpcUna. 
Ln. C25pl 31 

Omnium invest. Dfd. C25p> 144 5 
Orbli-.HIdBS. OSoi 59V V * 

Pontland (2 5o) 100 V 

Premier Invest. (25pt 168. dpcDb. 65V® 

Property Invest. Finance 173® 

Raeburn C25o) 122 

Rights Issues (2 So) 25V® 6T® 

Robeoo Sub. Sits. (Reg. Nat. Pro*. Bfc- 
Nomlneest (Mi) 346® 4 
RoJIncs N.tf. o*d. Sub-Snc. (Reg. Nat. 
Pro*. BIO (FIJI 25 5® 1 
Romnmr Tit C25pi B8V 9V 
Roat and Thistle TSL «Sp) TBV 9 V 80 
ROTedlamond Inc. Shi. 125 p) 49. Cap. 
stui. rasp) 152 

Rothschild Imr. TSL 440 38 V 8 6V*. 64pc 
Una. Lit 135 

St, Andrew Tat C2Sp1 205 
Sara Prosper Linked Inc. Sh*. (JOp) 114V 
13V- Cap. ShL (10 b) IDS® 4 5 6 
Scientific Electronic Industs. Tst t25p> 35 
Scottish Amor. Invest. (50p) 123V 4V. 
4pcW. SB 

Scottish Eastern dbocPf. 4G® 

Scgttalf Intpl. TSL (25p) 17B® 8. SptPf. 

Scottish In*. Tst (25pt \107V® 54 
Scottish Mortaaee TSL (2Spi 116 17V 


UNIT TRUSTS (3) 

M. and G. General Tst Fund Income Unlit 
1-09.5. Dlvldond Fund Incoim Units 
69 7 

IRON, COAL & STEEL (82) 

Babcock Wlkox 278® 5 7 Bt. 4 pcP 1. 
34V. 4JUpcDb. C4-5.L llpcUm.Ui. 1D1 
Broken Hill SA2j BBS 90 88 5 6 
Cor* IWm.) Son 367» 9 70. 5pcPf. (£5: 
230 

Daw- Ash morn <25p) 53® 1 V 2 V 
Doxfonl Sunderland 37 B 
Dunford Elliott (Sheffield)- (250 58. A 
Ord. I25p) 460 4 6. 74iocUns.Ln. 66: 
Firth (Thos.) John Brown 133® 4® 304 
13 

Harland WoW 25t 

Hawthorn (R. W.i Leslie (50o) 21 v 
Head. WrightHHi (25oi 5G 3V 
Lloyd (F. H.) Hldgs. (25o) 81V.. 
Richardsons. Westgarth (50p» 31V V. 6p< 
Uns.Ln. 631* 

summers (John) Sons 81V .. 

Swan Hunter 34 5 _*V. 7VpcUns.Ln. 564 


OIL (2S4) 

Ampul (SA0.501 24 SV 5 «h 
Anglo- Ecuador Ian Oilfields (SOpi 729 1® 
4 51 2V 
Attock 011 84V 

British- Borneo Pet. Svnd. (lOp) 164 2 
British Pel. SBSIB 3 6 76 B1 5 4 2 76 
BO 77. 9oc2ndPf. 91® V 
Burmah 011 413® 17® 397 403 1 396 
400 398 404 5$ 399 402: It Bt 5,6. 
Warrants £1 Ord. 1441® 2 6 5 3. 6oe 
2ndpf. 609 7 VpcPf 74tj® V. 6VpcDb. 

bov®. 7vncLn. as: 4vt. avpcLn. 
aavt® v v 

Eastern Gen. HWgs. CTOpI 43® 

Esso Petroleum 5>:0CUtDb. 1978-63 72. 
6pdslDb. BOV® 

Premier Cons. Oilfields (Sp; l 15V 15 14V 
Roval Dutch Petroleum Shares (FI.20) 

£20i‘ia® L>in I«ik 

Shell Transoort Trading C25pl 377® 80® 
79® 3VS® 3® 44® 5Vt® 61® 1-9 7 4 8 
6 S 71 4S 9 S 9 V* 5V «V 52. CBr.) 
(25o) 376 4 71' 80 7uc2ndPf. 73 
Steaua Romans (British) C3Sp) 22® 5 
Trinidad Canadian Oils Defd. (25o) 147t® 
B® 

Ultramar (25P) 292® 1 SB 9 Ml 87* 
90 2 87. 7nrUnsec.Ln. 85V 5 4V 

PROPERTY (349) 

Alliance Prop. Hldos. (25o) 105 'l BVpc 
U nscc.Ln. BOV 

Allied London Props. HOP) 55V 
AMnatt London Props. U5o) 12B „ 

Amalg. Invest Prop. (250) 310® 12 A 
BpcUnsec.Ln. 76® 

Amalg. Secs. (25pj 100 
Argvle 5ccs. USoj 79® 80 ij® 79 
Arndale Prop. 7LocUnsec.Ln. 3089 
Artagcn Proas. i25p) 103V 
Assoc. Dvpt Hldgs. 70® 70 i* 

Avenue Close (20pj i 86 
Beaumont Proos. i25o) 109V9__B1® 
Berkeley Prop. InvesL c25o) 122 5 
British Land (25p) 128V BV 30. 9Vpc 
Unscc.Ln. 96 V L 
Brixton Estate I25p> 106 7V 
Capital Counties Prop (25o) 99V® 1000 
BB® 8 V. Wrnts. 10 S«rt». 44V. S’jp* 
Unsec. Ln. 164®. 9VpcUnsec.Ln. 97V® 

Central Dist. Props. (3 Op I 167® 

Chari wood Alliance Hldgs. (10pl 79 
City Acre lO.ZpcistDb. 105 
aty Country 6pcLn. B6. 

City OHices (ZSpi 81 2 
CV* Wall »Z5pi 169t . . ,,, 

Cornwall (Hldgs.* 72 IV*. lOpcL". Ill 
Country New Town ilOP) 33. 7pcLn. 
125V 

Edger i25p> 178 3 5 6 7*i 
Ests. Propy. lavsL (25a) IM 
Euston Centre 10.4pc1stDb. 77 
Evans Leeds i25pl 104 _ 

Grand Junction 1250) 121 

Grt_ Portland Ests. i5opi 361 

Green iR.i HOpi S4V_5 , 

Grcndon Secs. OOdi BS'j® 9v® 90 1 2 

Gravewood Secs. iSpi 26 

Haslemere Ests. (10o( 1270 6 

, kav-Bevan t5p> 18 ... * 

Kennnmgs Ests. 8pe1stDb. 84V® 

Lui| Gen. Devs. A N.-vls. (5pi 209 V® 

Land House Can. BVPcLn. 174® 

Lund Investors 12501 120 3 
Land Secs. Invst. TsL (50a) 1B1V 1 2 V 
SOi V 2- SVPCf stDh. I975-B3 75V- 
7UpelStDb. 79V. S'lPcLn. B7-V 7* B 7 V. 
4ocLn. 140V® 1® 1 40 V .V 2, SVpcLn. 
142V® 3 2 1. 6VpcLn. 132 V 3V IV 
Law Land 383. 7VacLn. 76>a. 6ncLn. 

Lewston Devs. f12VP' 71V® 2V . „ . 

London Pro*. Shop Centres < Hldgs.) ClOP* 

52 V® V V 

London City Wend IB «10PI 36 V® 

London Shop (ZSpl 729 
Lynton Hldgs. (20p> 96V® 

MetroDolltan Estates (25p* 1819^2 1. 

apcCnT 82 V® V V. SpcLn. 132® 3 2 
Mucklow (A. ang J-> Dfd. (25p) 74 
Oddenlne's f25pi 329® 9 32 26 
Parway i25pI 7Z® 2 
Peachey 125 p> 87 i* 7 
Property Hldg. Inv. Tit. r2Sp) 194 



The current reverse gap of 5i per cenL between the yield of 
9.1 per cent, on Consols 2i per cent and the estimated 
dividend yield of 3.81 per cent on the F.T.-Actuaries 500 is 
near its widest of 5.7 per cent which was recorded In May, 
1989. Since the gap opened up between the F.T.-Actuaries 
earnings yield and Consols In August, 1967, its widest margin 
was around 4 per cent in January, 1969; it was slimmed to 
1.7 per cent by May of last year and since then has widened 
to its current 3i per cent 


ACTIVE STOCKS 

Prices in pence except where otherwise indicated. 
No. 

Uenomina- of Closing Change 1971 
ck turn marks price an day high 
•m. Inds. £1 17 32S — 334 

>il £1 14 406 + 1 477 


Imp. Chem. Inds. £1 17 32S — 334 -230 

Burmah Oil £1 14 406 + 1 477 2971 

European Ferries 5p 14 157 4- 6 367 112 

GEC 25p 33 154 + 3 180 90 

Grand Metrop. ... 50p 13 193 +10 197 138) 

Shell Transport ... 25p 13 3S0 + 3 426 327 

Beecham 25p 12 324 + 6 35G 225 

Nat Westminster £1 12 596 - 4 63Q 323} 

Star IG.B.) 50p 12 210} + 4} 217} 100} 

Courtaulds 25p 11 133 + 2 136 107 

General Accident 25p 11 179 - 9 197 115 

GEC 7i% Loan... BOO 11 £149} + 2} £153 £00 

Lewis & Peat ‘A' 25p 11 156 +14 15B 117} 

Ralli InternatL ... lOp 11 132 + 1 132 S3} 

Unilever 25p 10 ' 385 + 3} 340 ■ 215 

The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(l)(e) and 
reproduced today in Stock Exchange dealings. 


IS® 12 15 16 20* 
132 4 
33 V 

fB» rmnulon of 'he Stock Ejcchanre 
Conned I 

CORAL INDEX 
Close 419424 


INEW ‘HIGHS’ AND 
‘LOWS’ FOR 1971 

New “ Highs " which weru toe numgrow 
to name Individually, we nr attained BY IBS 
securities and are listed below In their 
sub-sections, New " Lows " totalled a. 





INTERNATIONAL LIFE 


•1«V- T7 

Scottish Ontario. In*. C2SD) 11QV 

Scottish utd. Investors «5P) 98. SpcPf. 1 

sSi-tS, Western In*. CUgJ lOSv®. B 
(2Bj>) 1080-6 . 

Second' AH lane* Tst. (25p) 183. 4 VPCPf. 

Second British Assets TsL R5p) 241® 
Z 4. BDCLO. 237V 

Second Brea amount TsL (So) 30 v 

Second Consd. Tsl (2Sp) 127®. 4VpcDb. 
1975-85 58 - 

Second London Scot. Amer. Tst. <2 5a) 
148* v: 5. SoePf. 47« St 

Second Scottish (25p) 1D2<:0 4 V 3, 5 pc 

sSndaitt^Tlt. (250) 133 

Starting Guarantee T*L Q5o) 293® 70 
305 300 2 298 301. New 296® 301 
300 299.. 9VOGL1I. 131V- Do. New 
131® 

Temple Bar SZracUiu+n. 104 ' 

Thaoct (5 Op) B7. Wnu. to 5Ub, for Ort. 



.'am an uuero* a wnow iBsq uam p; 

7. Gleoflemt 050) 104 V® 5 Wnriati 
27,170,687 43. B (ZSplKltt. .•.10-fiOcOb. 107 

17,530 Globe (Mb) 151V® 500-1. BOV SO 
Grange (25W t39»i ■■ ■ 4 

+ ws e^VST*?***!*-** ^ 

■ . . ■ ■ . Grwcnfrlar <25p). 100V 1 IDtMjt « 2 
100* 

1 Gufiriftin C23q) am* 1, SgcPL.dSV r 

to. ^ 

- L n ioin loo-v • ■- ■ 

m I, 

imernatlonal HldBL CP^ -^csusij SSOp ; 

. :iaaar«iK 1 gsaj'«iw;-v’v: 

' “ ' - mvesmi 83 

. mui«r ^ 

- «s« * 

London*" Montrose io*^ TM. G2Sp) 1S4T 


Uns.Ln. 63V 

summers (John) Sons B1V .. 

Swan Hunter 34 5 4V. AipcUns.Ln. 561 
Union Steel (25 d> 25 4 
Ward (Thos. W.) 329® 8 9 
Wtiossoe C25o> 58® B fl 

MINES 

Australian (19) 

Broken Hill South (SA0_50) 144® Bt 
Great Boulder KA0.10) 75® 

Hampton Gold Mng. Areas (5o) 107® 
Hampton Props. <501 28 
M.I.M. Hldgs. (SAO.SOI 144 
New Broken Hill Consd. (Z5 p» 4320 E 

North Broken Hlir.fSAI) 71 
Parlooa Mng. Expln. l5p) 7VO 8® 
Western Moo. Cpn. <JA0.50) iso 1. 
Do. 87® 

MlsceRaneous (13S) 

American Metal Climax Wts. 5USSV. Bps 
Dbs. tSUSIQO) 44 
Burma U7VP) 6V® 

Cent. Prov. Llansanese (12 Vp) 75® 
Charter, Consld. (ReoT) (25o) 228 «* 6 
4 7 6: 5V 3L- SpcUi. 78® . 
CnarterhaK Ftnance (3pJ IS® 16 
El Oro (10 p) 53® S® , 

Esneranra Trade f12Vp) BB 5 V 

Goevor Tin (25p)' 1B2 

Gold Fields 7 VpeDb. 79V® V® 

Indian Copper, nop) 11 v® 12® 
London Tin (20a) 109 V 10V 
Lonrho i 2 £d> 72V® It® 2: Vt 6T E 
3VS Slj SV TV ( 


5?M”<zS k ffl- NEW « HIGHS - (183) 

Regional Properties A r25D> 278* BRITISH FUNDS (241 


s* it® 2 : v: 6: c 

S. 7pcLn- 1 083-88 
B4-89 59*® 60® 4 3 


Thaoct (5 Op) 67. Wnt® to 5Ub, for Ort. 
I -34 V® 5 ' 

Throgmorton Secured Growth (2fip) 29 . 


Throgmorton Ts*. (25p) 58 V. 'Biipc lly. 
pd.) 113V V 121*. Do. cm. at par) 37V 

av a a - 

Tokengate liwett' flOrt 190® 

Tor Income (2Sp) »i. Capital BSp) 117 
Toronto London Invest, (ilp.v.t 197® 
Transoceanic T«. SpcPf. 47® 

Tribune (SOP) 437 ■ 

Trlslevest Income' (SOP) 59V®. - Capital 

292® at 

Triumph invest. {25a/ 1 74 6 2-4h 5. New 
175 3. BpcUnj.Lfl. 158V 

Truuees .Consn. (ZSp) 239® B . 

Union Commercial BVpcUns.Ln, 108® V V 
UnDt^BrltM S«». T(L USp) 176 SV 7V. 

-unfud kingdom Ovcraeu in*. (25o).'4nt® 
United states Dab.' Corpa. (25p) 79® av® 

Wrtn?nv.raSP) 91V 1, dpcDb. 88V - 
Yeoman CSpj i®i® 2®. 4VPcUna+ii. 92 V 


3VS S/J SV TV 8. 7pcLn.,t 083-88 
68V*®, Do. 19B4-89 59*® 600 4 3 
5Bt 

Nortfagate Explrtn. (SCI ) 400® 385 

Pahang Consld. (25p) 54 

R>0 Tlnto-Zlne (R*0.) (2Sp) 219V® 21® 
2® 20 2 4: 5 4 3 1. 41<pcAPf. 47. 
BtiocLn. 73V 

SBiecdm $rS?.<25p) 690.2 at 3 87 5 
Southern Kluta Consld, (10p> 83 

Rhod. & R African. <45) 
Botswana RST (R2) 190*9 320 10 15 
Globe Phoenix Gold (12 Vp) 86t® fit . 
M.T.D. (Manoifla) C2Spl TZO 
Oceana Conrtd. (25o) 70t 
Phoenix Prince Gold HOpi 8V® 

Rhodesian Cpn. (16*aB) 17 
Reeu Consld. 6 CK4) 27a_BZ._ 
Tanganyika Concessions i50p) 178® BO 3 
BOS 

ZambsSta Consld. (50pl 80 
Zambia COPCer fnn. (SBO0.Z4) 43® ZV 
2t 3 2. Untts of Ln. 1978- 271* U 6+ 
Do. 1382 20 19V 20 V U 
Zambia lmfl. BpcSbds. UUS100) SUSS3 
C30 ' ' 

Zambian Anglo Amer. CSBD1.40) 217® 
27 5 6 8 3 

South African (211) 

Anglo Amer. Con. S- Atria (R0.10) 302® 
41® 2980 310 11 7 9 
Blyvooruitzlctn (R0.2S) 123® 6 
Bufldsfonteln r (R1) 156® 66 
Consd. Gold Fields C25M 216® 170 23 2 
1 20 18. BVpcLo. B3A* 

C«nsd. Murchison (Transvaaft (R0.10) 2100 
Corner HOOK. Inv. (R2l 125® IS: 
Coronation Spud. (R0.2S) 729 


5t. Martins (25pi 311 V. 6>:PcDb. 69:® 
Nt® I 

Samuel i25pi 2SS 4 
Second City «10ni 28 

siouBfi Estates (ZSsi 90 V I V I 

Sovereign Sees. (ZOoi 93 4« 

Star iG.B-i t50D> Z05:® 10 B 9* 7 V 6: 
11V 13* B 7 io: nvt 6. 6 VpcLn. 

197V® 204 12 _ 

stock Conversion Inv. Tst- I25p) 612 I 
Sumey iBernardi (25n> 202 
Town City flop! 129V 30 29 BV* _ 
Town Coro inert JdJ (20p) 727V® 7. BlfPC 
Ln. 107 6 V 

Trafalgar House Inv. fZOpi 131V® 4 V® 
4® 5® 6 5V 7h* S 7 4V 6V. Sub. 
warams relating to £100 9 VpcL.iv. 21 
2 20V. 7pcDb. 63. 9'racLn. 97 VJ®. 
9'vcLn. Carrying Rts. 119. BpcLn. 175 
United Real (ZSpi 252® 

Warner Estate Bi’bcLn. 59 
Webb cJosephi (Spi 16 v 17V 17 
Wingate In*. (20PI 86 7 

RUBBER (73) 

Beau sejoitr (iopi 9 

Buk-it Mertelam nopi 10 i 

c.iylon Consd: (Sp> 6 v® 

Chersonese fF.M3.»f10p> 32® 

Dalkeith (Cevlon i Hldgs. <10n) 4I« It 
□unloo Wants. 6ucPf. 5BV® V , 

Gulden Hope Plants. (I0p> 41 40 ^ 

Grand Central Invest. Hldgs. (10p« 3® 2J® 
Guthrie Cpn. 200 1 199. SUpcPt. 46V. 

ULocUnseC.Ln. 87® 9 
Highlands and Lowlands Para Rubber (loot 
33 

Kuala Lumpur-Kepong Amalg. Cl Opt 23 
Kullm Gp. (lOpt 22V. lOVpcCnv. .1992. 

97 V 

London Asiatic Rubber (10pi 39V® 9 V 
London Sumatra Plantations Cl Dpi 14vt® 
15V 16 IS 

Majedle (Johorei Rubber Est (5p) 18 17ij 
Maiaysiam Plantations uDp) 14 i3V 
Morlimau Pegoh (10pl 1BV 18 
Muar River Rubber <10 p> 20 
Plantation Hldgs. HOP* 23V. 20ucUns.Ln. 
132 

Seafleld Amalg. Rubber HOfi) 55 6 
Straits Rubber nopi 17V 
Sungol Bahru Rubber ESL (IDs) 10 
Supara Invests. ItOpi 18V 

SHIPPING (90) 

Anglo Nor ness fiVpc Uns.Ln. 77 
Atlantic Ship Trading 297® 

British Commonwealth ISO PI 2230 4 3, 
SVpcPI. 52V# 

Caledonia I2SW 205® 5 6 

Common Brothers (50p) 110 

Court Line OSP) 141 V 40 3BV 40V 4 3 

Cunard 2Z7*« 9® 5 30 26 
Furness, Withy 329 7 
General Steam Navigation 602® 

Moulder Bros. S28 

Hunting Gibson 150 

Jacobs (John 1.) iZOp) 57 SV 5 6 
London Overseas FttHoMera i2fip) 53V V 
Lyle i25st 85 

Manchester Liners (20p) 62 
Oecan (25 o) 110 91 V „ , , 

Peninsular oriental Old 167V 8 V 7 
Reardon Smith (50p) 49 7V- A (50P) 

Runcfman (Walter) (50p) 240t 
Tanker i25p) 38 - 


BRITISH FUNDS (241 
CORPORATION LOANS 1141 
COMMONWEALTH AND AFRICAN 
LOANS 141 
AMERICANS (1) 
CANADIANS (II 
BANKS (9) 

BEERS (6) 

BUILDINGS (19) 

CHEMICALS (2) 

CINEMAS fl) 

DRAPERY AND STORES (9) 
ELECTRICALS (SI . 
ENGINEERING IX) 

FOODS (17) 

INDUSTRIALS (26) 
INSURANCE (4) 

MOTORS 17) 

NEWSPAPERS (2) 

PAPER. PRINTING (2) 
PROPERTY (41 
SHIPPING (1) 

SHOES til 
TEXTILES (TI 
TOBACCOS <1> 

TRUSTS (28) 

OILS (1) 

TEAS 12) 

NEW “LOWS” (8) 

LONDON UJ. DOLLAR (1) 

N, Zealand slpc ibbs 

CANADIANS (1) 

I Cons. Bathurst 

! BUILDINGS (1) • 

Vanguard Plant 

ENGINEERING CD 

Desao utcr 

INDUSTRIALS (1) 

Pleasurama 

MINES 03 ' 

Metramar 
Mount Lyell 
Vuflan .Mineral* 

RISES AND FALLS 
YESTERDAY 

Up Down Same 
British Funds ... 44 — — 

Corpus., Dom. & 

Foreign Bonds 47 2 83 

Industrials 491 205 1427 

Financial & Prop. 189 61 294 

Oils 11 6 12 

Plantations 16 6 66 

Mines 57 29 104 

Recent Issues ... 21 5 78 

Tttals 876 306 1,665 


D OV E R: PL A N * POLIO E S ^ f 


Value of Units as at 2.9.71 

Equity Plan Policy £11.33 Retirement Annuity Policy 92p 

Property Plan Policy 610p Executive Pension Policy 93p 

Pension Fund Policy 92p immediate Annuity Policy 78p 

Thera price* are quoted dally In the Financial Times under fnsuronee. Property Bond* 

Cumulative Performance of Equity Unit— +185.4% 

At inception April 1963 397p September 2nd 1971 £11.33 

Cumulative Performance of Property Unit— +22.0% 

At inception January 1970 SQOp September 2nd 1971 61Qp 

The International Life insurance Total Value of 

Company (UK) Limited, Unit Accounts 

Portland House, Stag Place, London, S.W.1. £66,123,224 


SHARE INFORMATION SERVICE: NOTES 


PtoonaUMtlMm am 25t> unless at be n u toe 
indicated. 

Yield* anew for value of declared dlttri- 
badew aad right* and are band no 
middle erices- 

Esttauted grtce-earnlnKa ratios and 
*' dmes covered *' are based on corpora- 
tion tax of M per cenL and exclude 
transltlana] relief. 

• Highs and lows marked thus have been 
adjusted to allow for rights issues for 
cash. 

f Interim tor owcertn trace increased 
or resumed. 

t Interim iar munerlr) since reduced. 

passed or deferred. 

$ Figures or report awaited. 
tt Banks and Insarancea; resorve aOoea- 
dona mo preclude calculations of 
dividend cover. 

a Tax free. bFlEnres based on pros- 
pectns or oilier official estimate, c Cents. 
dDirldud rata paid or parable on part 
of capital, cover based on dividend on 
full capital. * Redemption yield. fFlar 
yield, g Assumed dividend and yield, 
h Assumed dividend and yield oner scrip 
Issue. I Payment from capita] soturces. 
k After . local taxes, m interim higher 
than previous total, n Rights Issue pend- 
ing. p*** Pence except where otherwise 
indicated o Earnings based on ore- 
llnttnarr figures, r Australian eurrency- 
e Dividends and yield exclude a special 
payment ( Indicated dividend: cover re- 
lates to prevkHu dividend, p/e ratio baaed 
on latest available earnlaga. u Forecast 
dividend: cover. based on previous year's 
earnings, v Tax-free up Io Gs in the L 
w Yields allow tor currency danse, 
y Dividend and yield based on merger 
terms, z Dividends and yield Id cl ode a 
special payment: cover does not apply 
to special payment 

a Met dividend and. yield, n Preference 


eUvtitaDa passed or deferred, c Canadian. 
e Figures baaed on prospectus or other 
Official estimates for 1971-72. r Figures 
based on prospectus or other official 
estimates for 1970. c Assumed dividends 
and yield after pending scrip and/or rights 
Issue, n Excluding refunds of U3. Capital 

Cains Tax I Figures based on prospectus 
or other official estimates for 1971. 
m Figures based on prospectus or other 
official estimates for 1076-71. n Bo Diva- 
lent rate before additional capital 
was paid up. ? Figures hared on pros- 
Pectus or otSer official estimates for 2971. 
a Yields based on 1967 payments. 
t Figures assumed, u No significant Cur. 
po ration Tux Disable, z Dividend total to 
date. 

3 Price at m»i» of sustHOSlDn. 

S Indicated dividend after pending scrip 
and/or rights issue; cover relates to 
previous dividend or forecast. 

A Indicates Interim dividend, since paid, 
where none was paid before. 

** Convertible loan Block Issue la 
existence. 

® Merger bid or reorganisation In 
progress. 

A Special deposit certificates. 

A Sams Interim: reduced final and/or 
reduced earnings Indicated, 
j Cover allows for conversion of dun* 
not now raniting for dividends or rank- 
ing only for restricted dividend. 

{ Assumes ajj eflulty capita] ranks tor 
dividends. 

t Cover does nor allow for fi S aras wMeh 
may also rank for dividend at a future 
dale. No »-'« ratio usual Jy provided. 

9 Excluding a Goal dividend declaration. 
A Provincial quotatwos- 
ir No gar value. 

Abbreviations: *d el dividends: *c ex 
scrip Issue; *r el rights; arc e* reran* 
of capital; xa ex all; *dr ex drawings; 
xcd ex capital distribution; xpb ex partial 
bid. 
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BRITISH FUNDS 


1971 


GtMfc 


Hl/jhl Low 

“Shorts 
100 u 

98§i 

Ml («*' 

*BJJ 
0B3S 
923a 
9370 


= £ ! 

!£)+■« 

£ ! 

(lives op to Five Years) 


ICC 

3h? 8 | 

e* 

B8l a 

M2»0, 

Wrl 

SRft 1 


98j2|Conr. 6po3972.„„_ 
%lg:Gaa4j)c 68-72. J 


84 ji 

«£' 

s«ie( 96*1 
lOOlsi 93ij 


Exdi^acrBj pc. 1073101 


S9k 

991? 

88 

SSi, 

82X4, 

si <4 

9008, 

7StJ 

104(iJ 

e&k 

ltBfie 


Exchequer 6jpe 1873 
Electric ope *68-73.., 

l TranBpcrt3pc'6E-73... 

. Conr.&lpcil974 

96#fTre»3iiry 6Jrc 1974..., 

itraringSpc 1 6&-76 

Iren*. 1376* J 

KRcb.6ipeia78 „i| 

[Treasury fijpc 1876... 

Five to Fifteen Years 


Mg* 

987a 


t!03 
967 B mj+k 

98ig 

102 1 a 

90* 

9»r^ . 
9936101 + 3 
99 Je l+k 


+ v> 


94 *j 

» Ul 

81 

8300 

ffia 


Victory 4 pc 1976...—. 
Funding 4 pc' 60-90.. ..I 
Electric 3po 1974-77 ... \ 
Trail spun 4 pc ~TirTi..\ 
Exchequer opr *76-78. 
Electric 4ipe 74-79.—! 
Do. 3$pe T6-7B..... 


SSIgjTreMury 34pc 77-30.. 


78701 

673 4 

8* 


Funding hj pc *7B-80... 
[Traraury 3lpc '70-SI— I 
Do. 84PCW82..... 
Funding 6J.po *83-84... 


90l4lTreasary 84 pc *84-86. 


9912 m. + k 
98lfl ,+ k 
87** «flr+ 4 
0934 (+30 
9136 8) 4-00 
86 raid: + 00 
8214 +5a 

8m 1+ 

9030 +68 

787a *+5 b 
104-60 '•+3* 
86I4 1 + 44 
10200 |+4 ( 



CANADIANS 


Stock 


Closing 
Price )+ or] 

P"** 


AMUW 1% perl 

Bk. Montreal (83). 

Bk. N’ow lsc«.(S2>i£l3k 

Bow Valley j j£14 

Bnvicaal ........ 

B.F. Oil AGes|... 

[Gnu. Imp. Blr-(SH) 

ICul PBcUio (52S).. 


» jjpiM Cnnu P.(83)| 


£42 

620 

£ 

156 

£21 |£17J, Hul Huger 1S6) 

£lQlff36 ^Hudson's Bay [ ' 

"■ lEGa^Bud. B.Oll tf.lS24*j 


|4pe Deb-(£UXn | 

iCnos. Rat hurst | ... 

[Gulf Oil Can. | | 

Hawker Sid- Can.|l 


960 

340 

|£113s 

ism 

114 

£42 

390 


{Imperial Ollt 

.„ >InL Nat. Gu 81— 

lOlallnk Nickels | 

Maasey Perg.l 


S'.4B £lT3 4p3ttiPaclfla Petrol $lu 


P7Sg 
67 >4 
TISbI 

7670 

76** 

lOl!® 

493d 

101 

4030 

985s, 

*Sfl 

80 

4670 

Meal 


Over Fifteen Years 


76 

47 Sal 
61 14 

6?l*j 

6630 

937 8i 

*15»| 

as 

41 

Ml* 

WI4 

7312, 

403, 

673, 


447r| 

40 14 

40 

SSfigi 

£8 

283s 


[Ponding 6Apc *86^7 j 
iTnuinpurt 3pc *7Mg.l 
(Treasury 6 pc *8WS,. 
Funding BJpc "87-91., 

Funding Gpo 1935 

(Trenaory 9po 1094..— 

I'laa 3 pc '90-96 ..... 

Trees. 3pc '92-6 

Redp ope *86—96 

Treasury Sipc 1997... 
rrmiJ]^ciKi;"d''8| 
Treasury Gjpc *96-98-[ 
'Funding Sips '3M1.: 
[Trcawiry type *08-12-1 

Undated 


8730 [ + 00 
67*4 + ** 
71i0 +70 

73708#+ Tg 
7350 81 +70 
10130 I+.0 
493, ]+k 
97708#+ 5s 

4Bka»+k 
96*4 1 + 50 
S6S a +Gs 
80 1+50 

4670 j+la 
63*08l[ + G0 


7.621 

6.221 


8.UI 


8.19 

7.31 


7.15 8.24 
7.72 8.45 


8.68 


9.12) 9.13 


6.14j 7.77 


9.16] 9.19 


6.14i 

9.14 

9.17 

8.68 

7.53 

8.65 


7.60 


I 665,'Plac*. Gas (31>- 

£11 |725 1 Rio AJgom !....._ ...I 
£I37 8 l£l|*:iloy«Lbk. Gnn.lSBN 
146 1 3b , Steep Rock r$L). . J 
£15** wB (Tor. Dom. Bk. ($2)1 
£ISi4|£14*4 Trana-Can. Pi peiS 1 

filSljLUOSa'Veatcoaatl 

800 |&»0 White Fuel 


348 

764 


Is 


S3 


?2 ils 
as^s 


76rt- 
, 7B3f— 

, + SjsSjZ 

. — j 6ft*!— 

! ss -^ z 


-a 


3.9 

2.4 


4.3 


2.S 

4.2 

4.4 


4; - i 9 3 


J-10 | •** | — 


116 I — G 

£1913 

930 +6 

£22sgi—l2 
980 I— 10 
£1450-10 
643 _.... 


_ r_ 
is 

52c — 
50c! — 
80c; — 
520c, - 
60c - 


£16S0j ...-iUJOj - 
590 1+ 16 1 SI l - 


£171a, 

62 a 
736 I— ID 

£13*a 

105 |-6 
£123,1 ...... 

£18 I— 1 8 

£1200, — '2 

525Nd -26 


30dj - 
40cj - 

^ z 

6Bdt— 
SI j - 
60c - 
25c* — 


10.7 

1.9 


2.6 

2.5 

0.9 

3.4 

1.5 
3.2 
3.8 


0.7 


2.2 

2.6 

5.9 

2.2 

2.3 

1.6 

2.0 


S-£- Tr 1 *^ Premium 25(£ taoed on S2.4934 per £j 


BANKS AND HIRE PURCHASE 
tf Banks, etc. 


1971 


Hlgh| Tjttw 


Stock 


| ■ M j 32&l 2 J2S8 W. AlemundereD JE1I806 sc; + 6 


S"Sl<S» fe7i0|AJI>5iiHarTey £1M85 

8.80 fit c Lm ,*ILW Iriah CT IfilH 


40U|Cnnanla 4pc. ! 

36 jWar L«n 5ipc 


SBlalConv. 3415*61 Alt.— 1 


32 (Treaanry3pc*66Aft. I . 

E51a|Cnn«'U S4p^— — 

Z57arTrawnry 


-Tap" 


" 1 = 


„ '615 

8.26. iga 

8 * 81| 305 
293 


441, 

5970 i + ij J 8._., 
3870 8i;+l 2 I 8.94) — 
321 Z *l;+l4 1 9.191 


27ia«i+ 14 
27io xd|+i. 


Stock 

INTERNATIONAL BANK 

96i,|S7 iSApe Stock TO-7«.„| 93*, |+U 
783,| 69i z ppa Stock 


9.02 

9.03 


ns2 , 


77U 


■Is 


3.73 I 5.71 
6.49 l 8.23 


CORPORATION LOANS 

SOU) 27 [Belfast 6pe '75-7Er„.l 9DU ! + U 


971?) 863, Bristol 64 pc *76-77. 
90 U Mag B«x &4r« 75-77 ' 
98*,| SSjjG.LC.6ipc 1976...I 
1001,1 90 Do. 7*pe 1977...., 
83U; 73 [Berts 51pc *78-80.. J 


73 

109 U 
37 Is 
KO 
93U 
1001 8 | 
S»7 fl 
MU 


944, xd: + 1 
901, )+1 
963, nil+ ij 
98is ®i + l 
83i = t+ 7g 


93 

109 U 


38 


99 U] Ml? 


91 

S5I? 

78 o- 

79 

751s 
E3U 
32 Ij 
MU 
953, 
E5U 
94 U 
94 1* 


81 

7* U 

67 U 

68 U 
66U 


+ U 
+ ?0 
+ la 
+ U 


Hlj it|Ur'pkil 5,pi: *7 1 -75) 

10H S ( Da. 9fpi- 30-24...;-^- , 

33 Do. 34pc irred... 37 id 
96*4 J ton Corpfiipc ■tl-7Sl00 
S3 | D>i. 6ipc *7&-7S..t 92lj*o! + 5 
96U|LC.C. 64 pc *71-72. 100 

961-1 Da. 6 pc 1972 99i a 

‘ Uu. 3|pc '68-73... 

Do. 6jpcl974 

Do. 6 pc *7 5- 78..^ 

Do. 64pc "77-31.. 

Dx 6pc*80^3... 

Do. 54pc '82-S4... 

Da &ipo"8^37... 

73 U: Do. 6ipc *88-90... 

29U; Dix 3pc'20.Ut.. 
f&ullhuich. Sipc T4-5J 
SatjlJIiddi. 6, pc *75-77[ 

74 Ui Do. 6ipc 13S0 

Sfrijl-Vewc'leftpc *73-76.. 

STlfil West liid'g 5jpc *7t| 


6.64 

6.89 

6.24 
6.97 
7.38 
6.3S 
6.91 
9.17 
9.72 

6.25 
7.06 


I 6.49 

+ 1, I 6.00 

+ *9 I 3.71 


6.82 

6.62 

6.66 

6.66 

7.01 

7.40 


04 U 

99 i + U 
91m 1+0, 

82 U* 1 + 70 

741, xdi + 4, 

79 m ;+* 4 

75U - + 3, 

83 U ' + 70 1 8.20 
3113m +*e i 9.56 
921- j + *4 ■ 5.67 

*+! 16.76 

:+7 8 1 6. 36 

! + *, 6.36 
i + lU' 6.07 


95U 
82 m 

94U 

B4U 


9.18 

7.03 

8.08 

7.65 

7.64 

8.17 

7.54 

8.69 


6.23 

8.00 

6.48 
6.16 
6.82 
7.14 
7.89 
8.08 
8.42 
8.27 

8.48 
8.67 


7.42 

7.B5 

B.19 

7.55 

7.32 


22i s 

£60 

d» 

32 
376 
530 
622 
560 
105 
535 
68 
116 
320 
34 
620 
111 
WO 
61 
368 
67ig 
930 
375 
.Uft 
1 340 

tig* 

law 

£60 

440 

330 

144 

618 

383 

190 

208 

552 

75 

198 

148 


1375 Allied Irish £U518 
1271*1 Anglo Israel £1147 
1200 I Artuthnot L £1 286 
m [All*. £ N.z. £1,250 
21ia|BkHapoaUml£l! 21»1 
[250 ’Do.l0pcPf.(L£KJ))250 
1300 I Bk. Ireland £L 1 378 
26 |Bk.LeumiAll£l 28 m 



iBU.’^.WBl6a£U3ia 
Bank Scot Id £1.1510 

[Barclays £1 1596 

Da D.C.O. £1 540 
Brit. Bk. Com ..103 
'Brown i$hiply£l]495 
Brysnataa ....... 68 

Buratan Grp..... 94 

Cater Ryder £1. 313 
Odar HJdgs8C^ 85 
iCllve Bldgs. £L]610 J — 
Com'kifAus(ASI 97 JD 


l * 

13M 
40 
93 
|215 
63 
1310 

[ 94 fOnn'kiCAus(A$l[ 
]56&lalCamz Bk DmlO+j' 


10 - 

10 I — 

10 ] - 
12*1 — 

14 | - 
M - 

r*ia| - 

I | rlO | — [ 3.0; — 

-5 I 19 2.11 3.7ll3.0 

-8 I tl6 I 2.6i 2.7-14.8 

j — 4 17 2.5 1 2.4 16.8 

12 1.81 2.91 18.7 


+ 6 
+ Z 
+ > 
1+10 
<+2 


15 r — 1 3 0; - 
<113 I 2.21 4.8- 9.5 
Vl6 : L7J 4.3)13.9 


74Q 


50 

B 


72 

700 P 

[950 

1671= 

1285 


COMMONtVEALTH AND AFRICAN LOANS] 


66Vai 7910, 'Amt. 2jp3 «0-75....[ 


97 

96 

F4i, 

8SU' 

Mi- 

te 

73J0! 

ssi 2 

«U 

9?U, 

100*4 

'A 

87 U 
78 
87 
70S, 
701- 
00 
66 
44 
65 
741- 


&8i z 

36*, 

74 

71*4 

?• 


Da 6ns 1875 1 

Da 6pc *74-76. | 

Da pc .77-®....! 
Da £i-S2...] 

Da 6pc 81-83 

Ceylon 4 pc *73-76.. 


B6i0 

97 

95i- 

84*4 

80 m 

841- 


'+ U 

'+ u 
:+** 
+ u 

: + U 
'+l2 


70 U East A(.h;pcT7-85 73U 
841g]ja males 7pc 76-8... j 80 U 
RhJglKun.vn 9pc 78-82... 68 
PI Js'Mnlaysia P^pc *73.J 95U 

SGtg X.3. 6pe 1972 J 

88181 Do. 44pc *70-/a....i 

90i=| Da £>4pc 1974.... 

CTl-l Da 4|ic *76-78._, 

773ol Da Ppc *76-50.... 

67U;Nth Rhnd 6pc*78-8l] 

z <• rr, »ii 


8O1- m; _. 

i 


2.92 

6.28 

6.44 

6.66 

6.83 

7^3 

4.96 

7.98 

7.91 


663, 


<K*ft 


100*4 
96 
96m 
78 
ESm 
70 " 

Njms»6pr*7&-31....! 70 


7.38 
.-...! 6.92 


!+U 
+ *r 
+ *8 
+u 

+ *s 


Sth.Air.5i pc *74-76 90 
Jith.Rh.xL 2**66-73 48 
Da 4*pc *87-92. J 37 
Pa 6 pc *78-81.... 51 


7Oi0[Tang"kn5i|K!*7S-8?l 72 la 


Trirodad 3pc *87-711 99 s * 


6.06 
A 46 
5.73 
5.18 
7.06 
I 8.67 
8.67 
6.17 


7.93 
...i 3.03 


7.09 

7.25 

7.62 

8.22 

8.31 
8.23 

10.70 

9.60 

9.27 

10.05 

10.34 

6.91 

7.03 

7.31 
8 25 
8.53 

11.44 

11.42 

8.29 


:4£0 
1 630 
[ *35 

1 UBS 

! 536 
440 
286 
166 
1 340 
i 430 
112 


10.05 

8.43 


e 

104 

62l a | 

73i a 

97U 

103 
71 U 

10250,1 

105*3, 

104 ' 
106 
S7ig 

102 

94 

92U 

2UP 


PUBLIC BOARD AND OTHER LOANS 


96 L, 
68 
70 
871® 


Agnc. Mt. 5pc 1 59-30 64 U 
Alcan 104pc *89-34....ll04 
APCSJp Dh *84-09.... 62l 2 
Da 7pc Db. *58-93.. 77 
Da 9pc Db. *9&-7...i 961- mj 


985,! Da luU pc Db/94-3,108 


'381 U| 
|214 
73 
|310 
1253 
1140 

m 

(287U 
64 
113 
1221s 
91U 
B60 
13230, 
185 
KSOJ 
<1210 
380 
192l 2 : 
I20U 
200 
3Hl 
58 U 


ICnm'd'reSedOpi 61 
UsitonB - rVoh0pj342 
First Flnsb'vlOrJ 31 
jCterwrl&N £1.-930 
[Glllett Bitt3-£Ll320 
[GalnneH Mhn..;i07 

Ha m bros. 1540 

HU l SamneL....|125 
Da Warrants l£20 
Hnug 8hanmS26l£l6s*l 
1 siael Brit. 1 l£lq200 tdf 
Jesael Tnbee£l 


+ 2 


+ 1 
;+is 


1771- (Joseph (Lea)[£l 


R'yaerUUm *n£l 
King^Shax’nEI 
Elemwort B. Li 
!Unyda*£1 

;lbi£l 

LhlA County.., 

Mercury Secs- 

Midland £1 

Minster Assets. J 
Montagu Tnut.; 
NatBkAust(5 A1 
Nat. Com.Qrp_] 

Nat. & GrlndL£l)410 
Nat. West.fl -,;696 
IO*aeaaFinT8t(£jUl0 
Psrfbao NFlOO-|£2Ol0 
Scdunders (£1).. 
SpconmbeMCfil 


16.4 

B15 

20 

11 

17 

a* 

i° 

35 

n iV 

30 

15 


K 0 
0 

|420 
329 
lk8 1+2 
594 |-2 
357 5 

188x1'. — 2 

iB2m,+in 


— I 5.2; - 
z.5! 3.5iI8.4 

— I 3.3] — 

— 5.3[ - 

— 2.6 - 
2.2 2.022.6 
E.S| 5.1115.4 

- j 3.2 - 

- 3.8' - 

- 5.11 - 

— I 2 . 6 . — 

— i 2.2, — 

— I 3-D. — 


+4e'1t2Q.4! — ! 2.1\ — 
12 | - 7.1| - 
17 ! - 4.2 — 
*6il — 2.6; - 
- ! 3 .b; - 

-14.6- 
2.4 — 
3.1 


114 
:+i5 ifi5 


018 

61 

198 

142 

144 


!— 1 


— 1 


635 

440 


Mlater Walker. ..ffi86 mj 


160 


dndlih Ht.Aob... 
[EcaiidAChait £1 325 
L'alan Disa(£li 420 
Wlntrust (20p)-. 


106 


+ 5 


+ 18 
+ 5 
+ 7 
+ B 


012 
tI4 
9.8 | 
6(181 
12 1 
U 6 
14 . 
>14 ! 
rl2 


2.313.9 
2.71 — 
3.7, 2.4 19.8 

- 1 1.6 - 
£J5i 3-0:12-9 

- j 6.7, - 

- ' 3.9\ - 
18 [2.41 3.1,13.3 

fl6 : 1.6: 3.7 17.6 
tlS^l 2.7: 2.614.5 
•10 162. B 1 2.4 15.6 
9.66, - 5.6: _ 

3 ; — 1.4 - 
17a) - 4.0. - 
133 • - 2.0 - 
425-61 - i 4.0! - 


12 

tlBjj 

tie 


- 3.7. - 

— 4y*l — 
2.0 3.4,16.4 


Hire Purchase, etc. 


54 

167 

46 

185 

347 

35's| 

113 

203 

256 

70 

235 

136 


30 I Brist.ll eroh. tOpj 62 


105 lBriiDebt«er Up 
21 To'tiaUlaH'dg. lOp 
86I41F. 0. Finance... 
196is First National.. 


66U, 

971+1 

991z 

99 

93 


841j 

E41 2 

77 


CopeAllmn74pe 71-80) 67i*m| + U 
,l.C-F.C.84pc l9fid..Jl02I, 

Do. lOrst-A* 1972 ...1103 
Da da *B* 1974— J 103 ig 

Da da *0* 1976 1IO6 

Met. Water 3 pc 36itf 

UdMC 9r*c 1982. 93 

Da wluiant Wrnta. 92 
Ultramar 7pc *7&-7B-.l 86 
14ip[4amb.Ooppu5pclS82l 20p j+l- 

Corporation Short-dated Bonds 

EUpc 29/9/71 | 10Uri| 65 4 pc 24/6/72 

73,pc 27/10/71 1COU 6*s pc 26;7/72.._ 

77 B pe 12/1/72 1 lOOSe 6i 2 pc 9/8,72 


i 7.82) 9.1S 
110.27 110.85 [ 
! 9.59 9.77 

9.98 

9.34 
9.73 
11.77 
9.13 
9.90 


L6U 
891, 
140 
176 U 

40 
!134 
101 U 


152 

45 

185 

1337 

261g 

111 


:Hodga Orp.5p.. 
UqrdaA<5<3H20p; 
Mere. Credit.... [203 
Prof. Clothing.. 
HeloeeSec. lOp. 

UJ3.T. 

IWsgon Finance. 


8U2I 46i+| Western Credit] 


; 20 MZ.V 3.213.8 

— :«dsa fi.7! 3.&'i5.9 


-I 


+7 
+ 14 
+ 6 
+ 6 
+a 


251 

88 a 

E24xf + B 
lsomi — 
79 1— 1 


15 i 2.2; 3.3 14.0 
tl7* 1.6) 2.428.5 
140 Jl 1^ 3.023.8 
425 jj l.lj 4.719.9 
1 616 1.6 2.92L6 
*24 1.2! 3.027.2 


F.T. SHARE INFORMATION SERVICE 


• -- - ' ■- m « ■ •A '? +■> ;- ^ 


BUILDING INDUSTRY— Continued 


DRAPERY AND STORES— Gratfmied 


1971 | 


H*'®r|d?i Sn S-f?3 


Hlgh| ho j 
171,1 UUJJB.HoHinaBfipj 141a 
31 | 11 UacksnnfDTiloS 25» 

« Uan« ffl.0.1 [ 93 , 

58 Ijitnrls (J.) 108) 


-rmm 


Btock 


i+« 


95 
MB 
41 
70 
374 
271a, 
44I E 
Zfi 
139 
162 
h 3 
128 
210 
136 
» 

56 

78 

30 

105 

180 

64 

161gi 

36 

41 
5E8 

77 

50 

80 

£62 

121 

95r 

70 

52 

50 

50 

2fi 

272 

116 

42 
101 
130 

43 
248 
134 
130 
127 

87 

IBS 

73 

20l s 

117U 

141 

1061 2 

121 2 

t»ifl 

I7*ai 

92 

67 

30 

&0 

163ig| 

185 

EO 

27 

28 
43 
23 
95 

116 

34 

81 

73 

56 

248 

317is 

164 

144 

28 

185 

92 

123 

143 

171; 


Of wwu (W -1 ...1 

30 1/enklnriTl TDal 401a: i 

471a JqnalngsSAO^Oj 70 ) — 
Ilb21glJ , tans'D > llledEOpj3&5 1 <... 
22 jjuaes BdwrLKM £5 ■ 

30 < Ketx'rV p *iiBta20p| 35 

9 IKenkast 10n.....| 25 ... 

91 Kennedya' 135sc(— 4 

76U)Klcr (J.L) |162 1+4 

32ia'Lafarge.... M | 63 

70 'lalng 1 Jnhn )* A* 1 28 
150 |lettaamJaa(£ld210 


87Jl.7hl 


+ 1 


104 
73 
28U 
67 
12 Ig 
53J, 

ii; 

l£ln 

|\6b58' 
* 41U 
21 
42 
149 
37ij 
6b 
41 
3b 
36 

2a**: 

16 

HW*4 

33 

20 

50 

63i a 


+ l» 






Laad ImisGpbO 
LearierHuih l80ri 35 
fevlaml Paint... 54 
Lluey fF.J.C.I.J 71 
Dimmer Hrtg..,.| 17 
London Brick... 96 
Lreell(Y.J.u£lhl72 
McleanCJ.FSOp) 58 
McUanusSplOn 15ls 

McNeil Op. 36 

UacpfaereoaCD.)] 37 
Magnet Jointryl56& 
MalUnamt (WmK 75 

JXan-Abeii A 48 

Maodere (Hdg). 56*e 

March vtal B49 

Marley. — ^301 j. 

ManhaJimHlDd 94 
May £ Hassell... 70 

Nears Bros 41 

UelrllleDdiW.I 43 
iMeyer (Mont 14} 53 
Miller (6tan)IO|J 21 
Mitchell Const. ;2 72 
Mucconcrete.... ■! 1 1 0 
Mud. Bug’s,.... 42 

Al-mk (A.) 85 

Mcnrlem 122 
N.B.TimhcrlfflpI 42la[ + l 


0.8 5.1 
1.7 3.C 


2.1 


+ - - -J - 


8.41 2JS 
1.4J B.C 


+1 


ia*e 

101 U North* nDcvfl0p]Z2a , 

51 Norwest Hnlat.JlSBrf; 

68*4 Nt*t,BTOk<2<£Qth50 

534,J%ge-Jnsn A20pjl21 mj 

02 Parker Timber.. I 67 
87*- Parkinson (SlrD 176 
3 CBb Pboenta Timber] 711s 
loi E [P0chinH„ I 171a 


rfl 00 M.q 


45 f 1.6) 


6.3 


Rawlings Bros. 

|B-M.a 

Redlnnd 

Heed t -Malik... 
ileews IF.J 
Reyns ids Bx/5p]i 
B'ch'ds WallOOpi 
Hoberts AdlanL __ 
Rowlin»» (lOpij 30 

iRaberoid 74 

90*, Kugt/y P.Oemat 140 

9fi>,|6GB Group 182 

32 l-i5horpe Fisher... 72 
17 [dbellab'r Plica. 26 
12 Simms & Ox>kc) 23 
31 Up mart (J.) 10p..J 


104 J+1 
1391:1+1 
1021-) + lj 
12 — 

sou! 

12 


tiemCona.&p,- 26 
b>*tben» Rvans. 93 
ppnrrowG W 20p[ 108 
5tew*t Plant/ 10p| 31 
Streeters crfGlOiil 71 


kl 


M 


fSummerB lO.C.h 
ISymes (A.B.)....| 


620) l.» 


12.4 1.2) 8.114.1 


•*«! i # 

5.7 IL9 
8.3 6.9 
6.9 13.4 
2.121.4 


tt-SI 3.5118.2 


1-3J 


{l43*4 t TkrmacMp UM ...(289 
IJfcUhlrylor Wood'w. 310 


120 hniboryirtgfil.l 

49 Trans Jt .Vruoldl : 

lbifllTrusoon 

81 [Tann'ICemBbO^) 
36 Ixuirlff Oonst'n.j 


1284 

vm 

1 25 1 


1.6' 2.622.4 
2.1! 4.8110.B 
, 1.9, 2.818.6 
123^ 1.3; 4.5 17.6 

11 1 * ; 3. si * 


9.51 
9.31 
. — 1 9.77 
11.05 


BEERS, WINES AND SPIRITS 


9.38 
9.99 

9.90 | 9.63 
9.70 9.23 
. 8.46 I 9.38 , 

1 9.84 1 10, 32 ) {tfi 

I 9.95 110.48 ! £? 

!+’* I 8'« S«:ia 

— B2.17II79 

M2 


140 

126 

46 

M , 
1£\ Z ' 
144 lg' 
U7 
109 
168 


sjAmal DiatPrlOjJ 46 


133 

119 


82 


l— lg 
+2 


FOREIGN BONDS & RAILS 


iomjl]K 

100*0 
louig ™ 

I 80 
«W 


1971 


Stock 


jCl'^'ine 


*Gtcm 


Price 


34 

94 

06 

<lg, 

31, 

*>a 

98 

100 i 

a « 
100 
43 

33 
32 

34 

2 Us 
38 
Klj 
39*4 
13 
£6 
Ebi: 
77 
98 
60 
L2U 
1U 
52 
10 


14i:mi 
34 | 

88 1 
66 i 
4 

Zl 2 1 
4 • 

93 : 

98 ! 


H lgb| Low I I 

S2I-) 12i2 , Anto’Bgi>Ia Fly ....) 

26 | Da 5pc Prof. : 

36 IBerlin 4^ pc Ass..„l 

55 jCbllciin Muted ] 

I U'Chlneae 4^ (».' *96...' 

1-1 Da. 6pc 1913. ! 

lUl&t*-’ Baser *2bUi?S5fl! 

93 'Cologne 4jpc J 

98 Gcr. Dswcs FMg,...j 
191 I Da Yaiing 4jpc.' 1S1 j 
98 1 Da Funding S%.| 99 U 1 

371-lGneek 1% Vsb. J 

31 if, pc ££ Stah. Am ... 

30 ‘fipc PW'28 

30 |5fiC 1914 .Vw ! 

20 ;4pe Mixed Axx. 1 

22 ifiusy Quito 6SA.. I 
S3 I Hamburg W tr. 44 pe; 

£7 1 Hung. *24 .Vst [ 

69 (Iceland 541X1*83^88., 

82 1/vlan.i 7Ap? 'Sl-53: 

68 I Japan 4pc'l&.\m...| 

721-' Do. tjpc *83-88 

88 .Midi Rly.4pcdtg.. 

42 Peru Asst. Spe 

61- liu mao Ian 4pc Cs.| 

*4 Uusaian 6 pc 1906.. 

48 ,sn*nlth 4pc. 

6 llj| Uruguay oipc I 


1+ oil nr Red 'rapt. ! ^ 
— I Bate 

Ikna 


4658 Ass. Brit. Mails — 

6 iBalrfl iHagh) bpl 12 

95 /Baa Charrgton 1361a, 

674, Boddingtona. 116m +2 

, 721g Bulzner <H.P.i.. 109 | + 1 
113 ! Cameron (J.W.);168 ‘ * “ 
80 ICi^y Icn. Def... 1 15 
45 |ciark (Mathew) 66 

S8i R 'Courage. 1133 

l£55g‘ Distillers a0p_.|160 
122i-,G]enilret Olon.ll40 
98 1, iGreenall W'hlt . .)166 
]372 I Greene King £1494 

130 Gnlnnera |174 

125 iHighl'd Dfa 20nl73 
67 lot Distillers... 75 
66 LongJalntfbOpI 89 
130 Macallan Glen.^130 
U 2 Sandeman £Op ‘194 


I »p. a ! ^ i «4 ]316 14] Stut A Ne^r'Slifti 


1 

5 

4i a 


£ 

6.89 

14.70 

6-38 


+21gi US if 1.4i 3.4,20.9 
+5 [ — 

+21-; 16 >2.0] 3.315.6 




4L- 

3 

9.13 

3.5 

(15 

B3 

R3 

R2.60 

U3 

h-3 

41- 


,4.15 


6.73 

3.69 


- I 


305 
>115 
]460 
1 375 
1137 
|3K> 
te 
70 
1 156 


£17 la .Teach'ri Dla) 50jv262 
' 72 iTomatln Dta ....illS 
17SU I Truman H. 50r>..460 
£52 i'aux£Araoa£1i387 
Mfiei Matne}- Mann Jl36 
177 1 2 \Vel»teri8.)50p.i365 
617a 'Whitbread -A f J 86 
M WllliamsA Hmbl 69 
HSjWolv. Dudley.. .|165 


15 I 1.4! 4.6:i5.8 
12J L7' 5. 2 11.2 
tl7i! 1.5 3. S 20.8 
, *174: 1.4 3.820.5 
lSfl 1.8' 2.9*19.5 
t20 ; 1.8] 2.9 18.6 
+ 2 16 * . 3.3. « 

-I 113 3L0 4.721.1 
+ 3 IS 11.T 2.8 20.7 
+5 I 123' 1.5 4.0 17.2 

I +16 1 2.0] 2.7)18.4 

+ 2 ) f 17 | LB 2.621.2 

; 18 | 1.7 3.616.3 

+ 5 I 26 *41.91 3.713-9 
+ 1 i 20 I LT 3.318.0 
+ 2 12 I L4' 4.017.8 

I <4 1 • 1 _ 

tie ; 2.2 2.615.6 
..... IS ] 1.7 1 3.915.1 
+8 ] 14 > L& 3.021.2 

' ) 20 < 1.3 3.BV9.B 

+ 6 ; 17J: 1.4 3.8 19.3 
+ 15 1+15 32.1 1.638.7 
— 1 ! 15 ' l_s: 4 016.0 

1 ' 19i,'1.0 3.6 !6.0 

1 + 5 [tie ;»2.fr 2.2 210 
| + 2 l 18^ l.f 3.6.19.7 
! . — I 11.6 1.4j 4.216 9 
i + l 1 1!7 J L7) 2.7-21-2 


38*4 [Twyforda 

85 'Uld. Build 
B |V*ldeTraveis— 

66tai 47tglV*le(*nin6.l ' 

6II41 14i:|Vangu'4Pl*tl0n 
36 | 20 (Varney (Hdgs).. 

471-1 20 ]Wardle(A) LOp. J 

61 ! 421 a Harriuga-u ] 

104 ] Watte Blake J135 

.. , 19*0 ; WfBtbn ekProd»| 47 
BS 1 ABlg Wrttcro Brpa.„.| 67 
8t,( SialWhatUngsbp....' 7*4 
! 37lsIW»lfgh v in l3Jpl 71 
1 1& .WlggtoatCSilOpl 27 
] 50 Wilson Con'ily.., 90 
.106 ]WUnpey(Gea/...]l64 


+ I 


4.6116.7 
3.: 

2.2) 32.6 
7.5 8.6 

4.1 8:2 

5. « 4 
4.8111.3 
8.710 8 

3.514.1 
7.® 6.0 

6.3] 7.6 
3.6', 21.1 
1.421.8 

6. fi 9.4 


3.7IL3 


- lM - 


l.q 4.S17.1 


+2 


ZB 


4.912.9 


3.3)23.1 


[664 ml +1 ia ^ 16 

14i: 1 —ig tftH\ 


1.1 


6Bjl4J3 

* 

1.7 

1.5i 8.8,' 7.6 
2.51-2.4(16.6 


2.5 -2.4(16.0 
1.2 &^I2.8 
0.6 3.7)41.6 


71 


+ 1 


0.6, 4.8137.6 
2.2 4.6 9.8 
1 1-1 1 - 
1.9 6.9 7.8 
| 2.5 L 2]33.3 


CHEMICALS, PLASTICS. ETC 


21 

1139 


I Albright Wlls'nl 28 f— 1 
JaI J" d Oul lold lOp] 1 53 |-2 
86Uj 62 {Anchor Cfaem-.J 76m] 1 


2 [02.4 


37 I 21U 


;AngJ\.m.Fbrl0pj 36 
Ashe Chera. bp.! 43 
... BaUfW.W.)..._ 85 
4fi | leUiBnfntChetmlOp! 42 
60 | 41*, (Brit. Benzol 10p[ 60xc 
32 20 [Brit.'EKrPttil24p 3U- 1 

51 ] 26ULBn»dley lOp...., *" 


GU[Burn?ll (5pl 


1121- 1 Burt Boulton £1 




Perkin* CD.) 

PetornJ.) Porn. 
Plush pile lOp# 
Polly Peck I Op 
Preedy (Alfred). 


Ranur Twabp-. 

thttnere lOn 

Kayt«ek lOp 

Resilient bp. I 


Reed Auto A £11355 


KlvIlnriD&SKJri 

Ao*e(W£PBlntM 


I6I0BAO BtoroslEAp 
S65s Dn25%PfOdl2jp 
88 Samuel (BL) ‘A* 1 
7ig8ellooourt bp.. 14 
8 Sharna VTreSOp 16 
71s Sherman IS.llOp 
|332i 2 Smith TOA'fl 

36 SplreUa 20p. 

Mlg SMntwg.lOp.. 

38 Stone-DrL_ 

lots SturiafGea) iflp 
30 SamritKCM) 20p 

75 Trntcx 

Utd. Draper 
Upton (B.)" i 

Vsntonn 

Wade* a A'20p._ 
Walker (Jas)..... 
WeetonPhm lOp 

WlnCMJ <H) 1 

Wllknan. Wrtotn 
Woolworth. 


77*, 1 


el 

S 2 

a » sr ss 
FiFSl 


+1 


+1 


4201] 
.119 
-S16 , 


+ 5 


-a 



2.3 
1.6 

2.4{ 3- 

2.2 2.t 
l.« ** 

1.3 7.4 
1.7 7.r 




4.314.6, 

4.S.1L6 

2.9)15.9 

6^10.0 

&qi4.9 


ELECTRICAL AND RADIO 


+ 2 


A-B. BlectronirilOS 
Aherdaro Hdg.. 13 
Advance Elect. J 143 

B Aertnllte 84 

Allied Immlatr*) 1910 

2 And PidelltylM 82 

, BBS. ..„_~353 

Beat A Hay lod 68 | 
Bonochord 6p...| 151JI — U 
Bowtborpe (lOpil 431g[ 
BritBleotriclOpj 
B.I.C.a (60p).. 

3 Brit. Relay..--. 


+ ** - 


!)->« 


B'l£ln‘A*N/V brt 32 


Cartn*si Elect. (8p 
! Chloride UeoL. 
Cd+era 

Crabtree fGOpl... 
CcayHIectnn lOp 
: Croealaiid (6pj. J 
Dacca. 

Da “A". 


U-Sifl 


Deni tror I Op... I 
Dewhnrat' A*10p] 

Dlmplex 6p [ 

Dormn8mA*20pjl 
DomtlBgA M6pi. 
Dreamland lOp- 
DohUier 6p..,.. 

BH1 Hip. 

D.i.84%Gm.l08li 
Bdlnlndua. I2jp 


+ *4 


■f— 1 




HlectCuro p'*10ri280 


Klectronlc M.... 
Elect. Ben Qde5p 

Gtb Beady 

Parnell Election 20 1 
G£M Power 2Dp 100 

G.B.C „..3 

Hartley Ora* Sp 
HollidayGrplDp 
Huntleigh 10p._ 
Jones Stroud.-. 
Lauronce Scott. 

Lee Itofrlg... 

M.K. Electric-.. 
MTBCoutectlOp 
M.H.M 

Miilrhotd 


1 4b 1.3} 3.4/23.0, 


1.3ui4.8|15.4. 


L91 4.1113.0 


2.11BJI 


2.8(31.6 


!+U' 


3.8)19.0 


1.8 


4.8 16.7| 
3.011.3: 


16.2 

12.7 


4.7(13.6 


2.3125.5 


l+i 


20.4| L9| 2.3122.9 
2.120.7 
] 2.4] 5.6 7.3 
2.420.5 


J+2 


ki 


£96 £66 
£83 £72 


T12iap7Q 
E30 


334 


~:i 


5b Catnlin 

£73 ! 55VCibaG'py71% Ln £68 

Big, 65 Ic.mlileChcmlOp 1 B9l-'+i: = 

358 j249*e)Croda lnt. 343 ' + S 

22 i lUa,'Crjrm«late6p.... l 14*4a» .... 
555 ji *5 'Ena Ion Plastics] 53 )— I 

3W ISO PIaodb £L 1311 

1B0 [HO -Fortin th _]l78 

126 |106 (Glo+erafChem*/ 118 
425 £51 UlHcksn Welch 50p:422 
27BUB17t3'HM?d>3t (Dm.b.!233 
46 !33 I UcJt P r "ductoiO|-' 57 
230 [Imp. Chem. £1.320 

] K»S| Do. 5pcPref-£i; 53i-'+l 
48i4iKitiRsl^ , Kth lOp 64 1—2 
•142 .laokro Chem ...,190 1+2 
[ 34 L»port Inda^Op 94 J— 2 
{ 97 Ph 1 1 black (50p)J124 ] — B 

, SlTa'Plysu (10p) 1 94la - 3 

; 36 i|hnv>mtVm.lD)i 50 k|+2 

; 70 Kwitokil il0p|...]lZ5 

I 63 Dcwnei j 90 

Wig Vtcwart Plastics' 66 

lit; .-iiorvy Bros. : 42 

I 4£ .Srurge J. A E...i 76 
35 [Willows FVnSOp 65 
UO lYtufcs. Chcms... 232 


1?il i . s [ Hr 4 


5 1.3 3.8)20.7 
22 1 2.0J 6.4] 7.8 
7i 2.46.1. - 
15 3.2! 1.7'18.7 
32 2.3! 2.318.8 
7i| a.Of 2.5.19.2 

tazt, 1.9110.6; &.□ 

10i 1.3 3.4]23.6 

1*20 1.8) _ 

+ 5 ifAia-Sl 

tl7i! 3.1 

20 1.4| 

20 1.5! 

13il 1.4 


Newman Inds.J 78 
Newmork LouIalxSO 
NonnondEKaOpt 59 1 3 

< Oltihnm (bp) 33lg 

Panriy* (lOp) ... 29 
Perkin Hlm'r4<H£92 
Philips Fla. b?»£ailg 
Philips LpXFllO S7Q 
PUooHldgs.(20p 335 
Da 'A* <30p)... 330 

Pleuey (50p) 132 

Pressse (lOp).... 118 
Pye Hid*. Opts. 17 

&ml Elect 135 

Rcdi/fuslou 9213 

Rqyrolle C£ll 136 

Kob'n*nBaMBOp|440 


+ *a 


+ 1 


+ 1 


I 

7.5 « ( 

3.7 8.1 

4.912.0) 

4.517.2 

3.517.4| 

6.3 4 

3.315.0) 
0.4 

5.8| 9.4) 
3.0 * 

4.7 10.8 

3.0 10.3 

5.6 9.8] 

4.3 

7.1 

3.415.1) 
3. Of 4 
3.0 4 , 

3.8 13.2 
3.0 18.6] 


[HattWStel30pll91* 

1 He&dwriditeon 56 

SiU4Sm& 90 

Hapktmaii*(£l} 3B5 * 

1 Hewden Group- 74 

2 r.M.f. ........ — 701**1 

t Int-Gombnstlan lB*e 
Int.Comp-AJr— 139 

locks (Rm.) IS . 

Jacks’nJAHBSs ,'20m| 

Johnson (C.H.7. 86 
JohnsUBAIT|£l 3871a 
SwytTbos.0.). 42. 
ElckataU Porsa 56 
1 153*4)105 Kttson’s EOp — 120 
"S, [Ahd Groan..... 28 - 
lAke/fc EUlotbOp 104 

Lead A Alloys 152ij 

Lee(Artharil21p 271g] 

Unread. 66. 

Do. •■A” 66 

lg Lloyd (F.H.} 84 
Unkw CIA (bpl. 12' 

Do. "A" (5p)> 10! 
CondooAHIdl'd 93 
Longmiorp Bros. 18B 
1L L Holdloga 30 
Mooroadya MlL 59. 
Mangon Bronze 1710 
M'lytGpMVIOp 22 , 
MarttaffoanJ (Op Bin 
Mortonatr 20p - BOO } — 1 

1 Massey ffl. 58 J 25W 
Money BobTB. 82 

- Masson 6aTh2Qp 54 
Matbar A Platt. 79 

. McK echoic 76' 

Metal Box £1... 407 
MetsJTr'derilPp 40U 

l, Metalraxbp 52 

. MFpolalnrt. lOp) 36 

Mid Alnminhunl 74 
Midland ind-bp. 7 
Miles Druca„. 90 
Mining SaplOp.. 162 
MintB T bam._... 76 

0 Mitchell S'* lOp 19lj 
• Molo(M) E0p.~. 58 
g MoreanOr^ble... 134 

Morris (H) BOp... 38 

Moss Bng'g 64 

Neepeend Steel. 1 13 
NeUl(Jafl)Bldp 133 
NewmanGr.lOp 33 
NewraanT*nk*.. 129 
. Norgrea 8b. EOp 131 
N orris W'rmglbr 14 

2 nppermsn bp.... 4k 

■ (Osbom/Sl 66 

4 Pwil(W.H-) 28 

Pegier Hat'aloy. 346 
PcrtnaU 10p,„U, 14 
Peters (G.D.1£ I 99 
Pickering BdiDp 142 
BurterLancnlOp IS*, 

Piatt (P) 50 

e Priest (Ben) 106 

RCF Hkings_... 67k 
HsIiiO Biur-hp,... 15 

1 R-R-P 104 

I R'mwMtSlmll 131k|— 3kj 
j feteUffe Indo-. 60 

R'dmnH'nanlOp 16 

Benold £L 356 

|[Kich*rds’oWWfl 32 i — 1. 
IKMgway Wm„ 

11881, Roborts/Ch.j(£] 

11 Hoot HkiVst lOpj 

68 Rotary Sees 

01 Rotherham T.-'J 
48U Rotork 10p.....J 

46h0 ttyB (CTde) lOp 
60 Ssodsn, Keyset 
36 SnVilh'Gdn. lOp 
<S Scragg (H.I bp .. 

2770 Senior Bog. lOp 
31U8erck. — 

31 Shaw Pricfa 20p 
Sheopbridge .... 

, 62 SheffTwStajp 
|123 Simon Ung'g... 

|102k[Spear £ JaoksnJ 
Dig Spencer Gear bp) 

[llfill Sptrax-Sareo ... 

40 Spooner Indi.J 
33 Stuff Pub. Works! 

32 Steveley fnd (£1 
81 Stool Group...-.; 

62lg Stibbo iG.) J 

36 Da *A' 1 

S3*, Stone- Platt.... , 

^5 fT-A-C-B- (lOp)..^ 



4.6 '9.61 
1 5.7 123 
S.5 15| 
15J9 13, 


2JSZO 


LS 8:7 
14. if 4^ 
5.2 9 


6.0 9. 
A5 8. 
7.7 6. 


J30.. 100 [Golden- %g^p.Jll6 


,197.1 1 


90 


f+iW 


r+t 




Met »pjlB3 
“ 248 
Da ‘A* .--...I... 248 
[Kanwtl 90 

,948 

Leisure GblII^ 27k 
Lyras ‘A* £L... 532'- 
66- MarioFranoblOp 87 ; 

IS!- lUChoriottelOti 16 - 
llll, Jlyidteom 60p. 122k! 
27klS orfftlk Cap. bpf 34k 
[Sfdrth 'kUT.' 

-i E66s 13 palace Derby... 16 
27 1A.; Pw^dily BstTlOf . 16k| 

£7l a l 2£*4 PPBttn** lOp.— «6*4l 
17k! Uk QAWD'a UoLA( 13 kt 
104 • Kqwtpn Hotels. 121 
28 Byan5rTour6p4> - 29 
}35S . S*ycy«A!'60o-.347 
1116 frura It. Forte- 127 
18k W’rn-tSoLAlOp 84lBj-k 
80. Isnilerea’rt 10^1-18 


60 

420* l!Sh ! 
.■tssia-w'i 

+l» t- 6 H.BL- 

% if 

442J 

‘■wff; 

20 1.5(4 
: ie ^ 

-52j)lJ7|-D 


+ 5,'. 


T+2 


+1 


INDUSTRIALS (MlsceO.) 


13fr 


.(ufctaEIid 


4.0 13.: 
2.5 21.1 

3.1 14.3) 
7 A 7.i 

3.4 IS- 1 
5J3 9H 
3.0 18.7J 

7.4 9.i 


(ADMSyafmBbpj 33 . 1-+^! 


AGB Bre'jch 1M1Q5S4+ 1. 
A.V.P. Inda40rtll0» 

A. W. (5€b.) 1® 42 
Aaronson Bros .4302 
Abrastrea 10p~J 




£ ,_Sgar Cr 


« 


133k 114 
196 


AirflzJrKi. 

Do.N/1 

AlkknCM-L) l(m 
AUd.Bng.POttsJ 
12i a Allied In+. 6p„:J 
Alwyn HJdg. !..[ 
Ajlg. Luit. f»12)|J 
Anglnwest lOp. 4 
Arbiter £ West.) . 
Aronson t A-)10d ; 
Aa*ua LelsareSpj 
Aro.S prays ICteJ 
&k AnstinFiLcypd’ 

78 AusBk Hnll ' 

A vimo. 


+•1*2 


1.8 J. . 

■L8 4.6 £'./ 

4-4 4,i e- 
i4 5.1 K 
1.0 13^ r" 

L3 '7!4 K : . 
ItiB 6.S II. 


,21091- 


-...'.646.1 


lAvon Rubber £1)328 : 


tlB I L£M 5.7]l 


■3-6)15.5 
6.S 9.7 : 


I c/65 i.a] 4..&1E.1 


176622. n 
73)1-4 
224 1-3 

loloui 

13 L7| 


7.6)11.4 

5.3 7.5 
8.<3 6.3 
4.2(11.8 
6.7112.2 
1L« 5.7 

6.211.3-: 

3.7H6.0 


84) loftflO-S) 7.1 


+ 2 


20 2.U 
14 UU 

124 a.i 

Alii 2 H 
27 2.1 
|Mia4 6.1 

,td20.8&4.6 

18UT.B 


8.0 


R-'I 


»Ma. 


!+B 


+2 


flayior Pa Lister 4 

[TemlMnlt 

Tobenotl (10p)...] 


2.3] 


35 | 4. 



5 IZOLBj 9.3i 


18 
426 
26 
tzo 

) *22 


dl5 

I 11 

I 15 


20 j 2.2 2.6)17.0 
9.2] 1.5t 4.9:13.6 
* I 7.S ♦ 
B.l! 2.7I17.B 
4> 
7 
3 

4 j 6.7: 4 
1.4 6.5, 10.8 
1.0 4.9] 19.5 


4.11 4./III.I 

♦ | 5.21 4> 
1.9 1.6135.*; 
1.2) 6.213.J 




—2 i 27 ] 2.1, 2.916.5 


CINEMAS, THEATRES AND TV 


! 133 


43 ; 

33 : 

32 

34 I 

21k’ ..... 

25 1 

92k 

39 — U 

73 

86 , 

83 ■ 4 

74k- + 1? I 6 

90 4 

60 ‘ 5.2 

10U' — 

1U - 

51*? . • 4 

53 > : 5k! 


/8.09 
/ 9. 11 
/9.74 
1-6.79 
/9.49 
'3.02 
6.97 


BUILDING INDUSTRY. TIMBER & ROADS 


77 lAbeTOeen Const ' 90 1—2 | 20 [1.515.6 11.9 

102 1? | A berth# w Cem.jl30 I ‘ 26.8, 1.7 : 5.2 11.1 

blUlAmey Group....' t7 j+5 
35 lAng-AmAnph'UI 36 j .... 

34 AnniUgeSLiJik.si BOA + 1 


2.751 /9.76 
6k 1 1Q.14 


fit, Ashton ( X.C.tSp- 16 | 


71- 


10.04 

6.18 

B.83 

7.24 

'8.70 


>7.96 

7.62 


. London US. Dollar and DM Issues 

1071 I 1 ■+ w| Hate! Red. ! 33 

5-UJi. 1 — Spaft'W®: 50 


Stock 


Hlgh| Low ] 1 

93 I *k[AQ«troI» fi4S 1977. ) 96 

79 jCflsn Sean ^9 Ta. 8 1 k 

771- Denmark 5i% tO/Si BOk 

EO K.C.S.C. bi% 13o4._ J 80 

110 iRitachi 6i^l97» — 133 

,106 !ltoh 61% IS31 127 

120 Kuinatau figi 193* 170 

78*,iM. Bk. Denmark nO;55..i BO 
77 ;Zf*w Zealand 5*4% 1953..' 77 
52 Surges K. Bk. ’ej-W. 821, 

76i-L\orw#y bi% 1*4. ! 77k 

73*,: Do. - 77J, 

76*i Nurweg'n Power 75*4 

£2*4 Otki *MiF0- I 87 k 

£bk Port ll (l | il&i:o"<3(&* 90k 

60*4 Uauuia. If- *4^ 'SS/?9 — .] 89 k 

S7 KauUuiruuld 6i% '^7/73...; 88 

_ 73 Kodal-d bji *15.50 ,80 

B&ijl 85 d.G.I. fiift 80 w/wrnts.^. 85*4 

lb8 1110 Tslteda 6% IBS'* - ,129 

86 [ 74*4'TeUi n '74/S4 1 83 

951- 61 Toniy 19i£ 85 

99k' 97 Thrill fCityoO 9ft 1991..^, 98k 
61k 1 70 [Tvasebddeiie *74/24. ... 8 Ik 
8bkl SSl?:\V,Hlaon C.1L bjft *£oifi>-! 85 k 

Dm. 

05*4) Blk'Enao-Giii 64% 1S90- 

36*4 92 [Ireland 7K13S1-— 1 

Si 1-1 37 Mobil OH 

91k 1 S7lj davdisb 1930.. 

801-1 Mk Turin 6*ft lkC4 I 

01k S7l a !U.S. Rubber 6ft 1980 


102 
149 
57 
56 
00 

! 16 I « . . . 

!36rtkp28*4;.A.P. Cement £1'363 

•ISO ! 69 : At la# Stone 160 

10170 BPJJ lads 60p.. .1162 

£0 -fecal Con#. ] 79 

I^t 'Baeg'ridge Brk-i 46 
13i a feUcyittBO) lOpj 23 
lb Balohrhlge lOpu! 25 
b&k Bamner-ers. — j 93 
10 iBardoUn 1 lC*pl_.| 23 
7a |BceebwondllOp) , 140 
34 k W'urd M-ilOpi; 71 
1&! Bett Bros. i20pi.i 144 

blk-Bln/its — 80 

27k, Bland (John).... 

! 30 


1 169 
S3 
47 

26 
28 
■ S3 
! « 
r 145 
I 72k 
1 155 
! *85 


+ 2 
+ 1 
+ 1 


12 1.5 3.4 16.9 

! 80 : 1.4 5.6,13.8 
t (134' 2.0 4.2 11.6 
[ lit 1.4 3.2 22.5 
,4 32 ) 1.3 6.0 15 8 
; 13 1 1.6. 4.0 16.0 ! 
22.6 P1.4] 7.110.3; 
144 1.0; 7.9 12.8 


70 

«fi 

4G2 

481; 


: 67k'AngHa TV >A\.. 239 
126k’ A m. Tele "A* — .'169 

, 27 .Bnlud) Lira ■ 57 

17 Gronipmn'A'lOp: 46 
25b Granada *A'_.... i 5B0 
27k'H*w'pJ Wy*d3Dn 43 


-1 


730 | 1.2) 
:36.5 \.V 


+ 4 

■—5 

I 


5.4)15.1 

4.2'2D.B 


7 ICT.tf 3.1132.2 
25 | 1.6; 6.4,11.4 


40 j 1.4 


87 bZk.Kedifua-nTl’fil. 73 ! J 64I 3.7 1 8.7 - 

4a I® 'JronttTV-.VlOp: 38 — 2 | — j — - - 


61 ' 2170-mdentTV ATOp, 57 ,-2 
43 • 2S . Ulster TV >A* ... 38 '+4 
3bi:; U> )W'«LwardXV 10p, 33 


615 I E.2i 2.6 17.0 
12 ; 1.2 7.910.6 
30 ] * 9.4, * 


DRAPERY AND STORES 


mi]Aie73‘ ll&‘ 7ll a!s! w I llTB’AherrjServ#. lOpj 55 1+1 
- - - ---- - '23 iquoocutnm ibpj 32 1 


1-1 dl7*:1.4 6,8 10.3 1 - S . ,• 

20 | 1.4; 5.4 13.51 Kk- J 5 Dn- A wpi,..| 31 




1-43 


'-1 


Sti 


88 
86** 
31 
171 
142 
236 
£fik 
88 k 
83*4 
51 
61 
to 

91 
93 

93*4' 

92 
02k 


93k 

95k 

90 


I , 6k! 7 -l 1 ‘ ,7 

I 5k 7.5 

I !5k)7.b| 16 

I 6k' 4.0.210 
; + 5 6k| — ! 66 

IBSe! 7.9i ea 

I — Ik- 5ki 8.3 49 

j 5k 7.9 <j3 

I 1 5k! 0.2 67 

. 5k: B.z;i42 
5k, 6.6: 68 

6*4! 7.6 47 

, BI4I 6.7; 04 

l* 4 ! ®* 8 : 36 

. 5 J 4i Ba ™ I |*VVO 

6k! 8.9 S 8 

■6k a.4i ig 

I 9 9 - 2 , 30 

16 8.2 » 

j7kl 9.0 _ " 

Dm. . R4 
; 6kl 7.5, eg 
7 ! 7.G;Jg ’ 


31k,-l S 

BlocWej-# (30p)J 80 1 

BloO Circle 3>p.| 87 I— 3 

Blundell Perm.., 46k) 

210 |l 14 ki Boris- ;210 [+7 

<K 


54 

29*8 


*12 1 1.0 5.212.1 
S20 i 2.1 4.7 12.1 
, 42i L4 6.011.8 
,145 :*1.£ 8.3 9.8 
22 -2.S 6.9 5.1} 

] fl - 08-1 

.! 224, L6 5.6 !l.2! 31 
j&15 ' 3.1. 3.4- 9.3' io 
.] 12 1 0.9' 6.4I7.9 - 1 10*4 
I 420 I 2.2 2.4 18.7 j 44 
119 


: A131, 


t7 


J77l a .AjTny*tNar\-Mp229 1—2 

lb Bnkcr'sdlrs.tlUpl 13l{ I .... 
47lj,Beatiie iJ.) ‘A’.. £0 1 ..... 

ID iBcnkrvo llOpi ■£■; 161;' ..... 

24 ‘Bemsffl'aByilOi* 3412; + 1 
, 64 jBt-nloUs ilOpj.. 1 87 1 .... 

J 101- Hlkmn JSi C'unbn' SB '+ *4 I M33] 
18 Blaakev* lOp....! 26 ]— 2 ; 20 
bS0 : Br«rdinuiMii5p 10ki+k | 16 


10 1 « > l.» * 
20 1.3l 4 4,17.1 
28 1.3! 4.516.5 
13*[ 1.3' 2.926.2 
ta ; 2.6[ 4.3] 8 8 
2.1i 3.712-8 


48 I RotoflaxfQ B) lOp 84 

a 7 ls«Ua/2Qp) 14 

LBSi« [Schniea (G .H. )►{. 265 
E 36k BeottlJftmeai.... 4B1{] 
* 7 .SfalptonAutolOn 10*4 
380 . Sony OaflfBO).. 435 
a 23 SoundDiffn. (5p) 26 
16 Stonwowi (lop). 21 

n7k[Trtofiulra. — ... 210 
232>glTelB. JRantaia. -.|340 
j357 -Thom Elect, — ..414 

|2S6 ] Dd. ‘A* 415 

S rrh'rpeFlViOp^. 32 
14 [Ultra Electronic 23 
42k Utd. Scientific... 63 
74fl0 Ward A Ootd.... Iffli 
27i c West (Alien)...- 45 
66 West forth Elea 75 
(ZOik Westtngb'use£l]264 


+ 1 


2.0)23.6 
4iK1.7 
9.9 B.l 
2.2I3L8 
2.0|16.1 
a.i 

9 5)2] 16.3 


fT«niidnsF.H.6pj 19m]+k 


Triplex F'driea. 


Tube lnveat(£1^4fi8 


Utd. Eng. (10p). 


1.2 




, 30j B.4H a3S6-8 

.^ffl6.BUL« G.oflO.8 

2.4ll6.9 

Sik.i 


6.7|!4.6| 
6.9 * 
3.8 13.7 


ENGINEERING AND METAL 


273 

22b 

310 

182 


pre 
1 166 
138 
103 


£IOlJC8fi 
Z70 ]160 


JA.P.V. (50pi 1248 

kenrw (Engn.). 225 

Du. *A‘ 209 

jAdwem, Grp ,...|146 


! + B 


+1 


60 

)W7 

30 


73kp7k 


M 


r«« 


in k| ra 

fiO ! 3fi 


TO 

4 

30 

28 

14 


jAIcnnSr* Cra.... C93 
(Allen (EdgortCl 247 

I Alien W.G 80 

Anwl. Melei(£lvl44 
Amal. Power.. .. 40 

Aimri 70 

'.VjnlVnU'rnrEl 85 
A ndfrtoa Fi+cu 62 
(Anglo Swiss..... 56 

Ash A Lacy 82 

.V-j. B ritish 124 rt 


-1 


1.81 3.8114.3 


.Asnea Tno11ng..| 34 


Astro Secs, lupj 33 

ap.' 


144 k: 78 
80S*: 39 
206 136 

299 tea 

87 k, 49 
83 67 

2B | 15 
ffi I 31 


AuroraUearbp. 

'Averys 137 

AroonionUi...^. 51 
1B.B.D. Eug.eOp 175 
.Babcock A WJJL278 
Baker Perk. U}p 68 
(Bnlfr D'wn Mpj 75 
Barniords 20p... 


1-2 

| I H- 

dll 

......1 fl6i] 

24k;— k ' 30 
-2k! 26 


1.1 


* 


2.3 

2-Bl * , 

4.3 14.3 1 
9.7 - 
4.9) 9.0J 

5.3 * 
8.316.2 
6.2)|2.9 
6.4) 7.7 


r+* 


1+2 


Uni*. Grind's...) 
UnochrotnaflOpi 
B Vlakera (£!)..._ 

Da BKCm.Pf. 

VokM Grp.(30p)f 
W-G.L .. n 
W«i kerCm wl Irj 12 7 
Walm»*yBury£1 89 
W«d (T.W.) £1 330 
I WaroeWri’tflOpj 4Q 
WrnditkBng20ji 16 
WrokaTrailOOpJ 21 
Weir Group, — 68 
3 Wulltnau fing’g 43 
WcmaEvnitSf) 43 
Wcybaro Eng... 60 

Whesaae 59 

Whltefaoiue lOp 12’ 
WiUfamiHW.j* 40 
1 W'lmsA J-uuibp 171 
Wnls’y-Bughro. 133 
; Walv'toaDielOp ZB 
Wbw'IJ Fiiy 10r 22 
WoodlS.W.) 20p 46 
WoodalLDucfc'/n, 98k]— Ik 
I VFTi'sollLxnlBipj 34k 
Wright Bindley) 35 


I Lflj 4.0(12.8 
3.3 3.K12.7 
I 2 . 0 j 7.9 6.8 
6.6 6.9 


L8i 4.113,2 
2.0 _ 


+1 ' - 


)+*s 


rflo 




+6 1 520 


, 8 -^ ®- 7 
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ICI’s tussle with its margins 



policy 


BY JOE ROGALY 

HE WHO dares to insist that any 
particular “ law " of economics is 
true is a brave man, particularly 
in these days when the tradi- 
tional curve that allegedly 
depicts a lasting relationship 
between the level of unemploy- 
ment raid the rate of increases in 
wages has disappeared into the 
wild blue yonder. There is one 
particular law that I know to be 
right, with a conviction that is 
unassailable, since it derives 
from Ion?, experience. 


Mostly wrong 

It is this: whatever any 
economic model says is gains to 
happen to the economy over a 
period of years ahead is almost 
certain to be wrong and if it does 
turn cut to be right it is a Quke. 

This has been undeniable over 
the past five years in America, 
during which the one safe bet to 
make about any economic fore- 
cast emanating from the official 
advisers tc the U.S. Government 
has been that, whatever else 
happened, what was predicted i 
would not. Experience on this : 
side' of the Atlantic has not been 
all that dissimilar. I 

This experience could con- 1 
ceivably be repeated as a result - 
of the cut in Bank Bate which . 
was decided upon for perfectly 
understandable international . 
reasons (to keep out hot money | 
from the sterling area) but which « 
would alter the course of the j 
domestic economy if it turned out 1 
to have a marked effect on con- 
fidence. ; 

If general rates of interest 
follow the downward path to a 
greater extent than has been the 
case with previous cuts in Bank 1 
Rate, this should theoretically t 
stimulate investment and en- work. 


The low level of bargains 
yesterday — almost unchanged 
from Tuesday and Wednesday’s 
level of just over 10.000 — casts 
doubt on the quality of the In- 
dex rise. This apart, the per- 
formance yesterday looked 
decidedly bullish. The point 
about the drop in Bank Bate 
is that its significance as a 
pointer to interest rates is pro- 
gressively moving toward zero 
as the clearing banks move 
toward a prime rate system. 
Thus the mild enthusiasm 
generated in the market by the 
Bate move might have been 
turned to dust by disappointing 
figures from ICI. Disappointing 
they were judged, so the per- 
formance of the index — up 52 
pre-ICI, up 4.8 post-ICI, and up 
5.9 at the close suggests un- 
emotional buying. 

The reason a pre-tax figure of 
£43m. in the second quarter 
against £44m. last year is dis- 
appointing is that the benefits 
of a series of price increases in 
the U.K. early in .the year 
should have been much more 
strongly felt in the second 
quarter than in the first (when 


profits were down £2m. to £40m. 
pre-tax). It is true that profit 
margins in the U.K are des- 
cribed as being better than in 
the second half of 1970, but 
it is clear that they are down on 
the comparable period — and to 
judge from the effective tax 
charge, well down. 

This recalls the question how 
far Id’s profits are seasonally 
affected. Going back five or six 
years there is an apparently 
irrefutable pattern of lower 
profitability in the second half, 
albeit that the group's fortunes 
were in. a down-trend more 
years than not during the 
period. Meanwhile there is no 
major area of the group's busi- 
ness where it is easy to predict 
a good second half upturn 
against 1970, unless it be 
fertilisers and IHI — about 22 
per cent of sales between them. 
While the question of UJK. 
demand remains hazy, there- 
fore, title best that can be pre- 
dicted is a second half rise in 
earnings from £41 m. to say 
£45m., malting a year’s earnings 
gain of £5m. of which £4m. or 
so from tax rate changes. On 


earnings pro forma for Carring- 
ton Viyella and Atlas of 20$p 
the prospective p/e of 16 'would 
at least be better than the 
Actuaries average for the U.K 

Decca 

Decca's 1970-71 results may 
be depressing, with pre-tax 
profits down from £5.3ra. to 
£3m., but they can hardly be 
called a surprise. Capitol’s 
disasters in the U.S. record 
market and their effect on EML 
have received ample coverage 
over the past year; and it 
seemed likely last January that 
Decca’s capital goods side- 
electronics, navigator and radar, 
would make a loss. And that 
is the pattern with the consumer 
goods distribution down from 
£4.6m. to £3 .27m. and capital 
goods £270.000 in the red 
against a £728,000 profit for 
1969-70. 

Recovery is the in-house 
message for the current year; 
and well it needs to be with' 
earnings down from 14.5p to 
8.9p a share and the p/e up 
to 18.6 with the “A” at 170p— 
half their 1970 “high.” The 


main thrust behind the recovery gone back on stream, the capd-- to /double fuUy tifluted - e a fia ngg 
should come from, the capital hilffy for a much higher pro- .per sjxar6. ; , - y '1:1- ' 

goods side, where Decca’s recent ductiqn rate; from now on has r ; :; r 
policy may be described as yet to be. established. Mean.- XaKeOver ’ talK 
product and market rationalisa- while, a rise fa- the overall- losa~ ' Yesterday’s twb ma® bids 
tion— or more simply the end of associatesfrom a net £0.13m. are likely toimeet^rith diffepeiit 
of an expensive crusade to get to £Q_lSm. — still unconsolidated reactibns; United "Drapery’s -82p 
its navigational equipment taken — Implies that the Belledune for A: & S- Benry,' ? topping 
up by the airlines in a big way. fertiliser operation in Canada Gussies by 5p;. ’;hugh£ to be 
There is obvious further growth remains deep in trouble. recommended in the a&sence of 

in colour TV, and Decca reckons However. Albright has another- move- from /SJSUS; 
that the last month has seen, a t rimm ed down Its UJC. ’opera-, neither bidder’s . equity seeha& 
chan ge for the better in its U.S. tions, it has a good demand for open~to attack and it is hm^’to, 
record sales; h igher consumer detergent chemicals and, of argue' with a cash alternative 
goods profits are in fact built course, there.' is £17.5m. of of- B0p- from ;UD£>. against 74p 
into thus year’s budget But it Tenneco’s cash. on deposit which, from GUSL . Biit-GUS .is still Jn; 
is unlikely, this year, that the apart from anything else, could the pole posftion. if it vfiants.to 
market will act on indications mea n a £250,000 second half be. owning 27 -per; cent-of -the 
of Boardroom optimism; last investment profit after servicing equity with itS:associates.j ' 

the loan stock. That suggests • Glyirwed, meahwhile.Vseeraed 
dation of the 196&-70 rise from a fair chance 0 f doubling up for to be testing the-market by .add- 
£3m. To £5.4m. pre-tax. the year to £3.4m. pre-tax, ing IOpJof loan stock*) its bid 

Albright making earnings around 2.5p a for TwyfoxdS;t making . 32lp 

With £L68ra. pre-tax against share. But a projected p/e of against the l&tfer?s price of 
£ 1.40m., Albright and Wilson's 11 at 28p is not obviously cheap. 115p,_ up- ;2p.ilast Ynight. Twy-_ 
interim figures bear out the given the real risk of more set- ford's will ndt like the scale or 
group’s hopes that the bottom backs at Long -Harbour, while the currency of the increase; 
bas been passed, hut it is much the upside potential is limited but unless the market moves in 
too early to celebrate. There by Tenneco’s option to convert its 1 . favour— increasingly .■ di£- : 
have been delays in modifying at 32{p and thus heavily .dilute ficult; -this, against-' a- >1971 
the precipitators at the Long the equity; it would require “low^- of _ 38 if^-its 'CTse for 
Harbour phosphorus plant, and nearly four times the current continued ■ independence , might' 
though both furnaces have now level of net attributable profits begin to look- a bit thin.. . 
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BP oil 
strike in 
Libya 

By Richard Johns 


£10 pay offer 
to Olsen dock 


E» N.W«;Cen.VN 3 -NLK *nn 
N/JVafci sr&e of Muj 
Mostly dry. Sonny spells. 
W. moderate to frash. 

Max 18 C (64F) 


Scotland, N.' Ireland 


Sunny spells and show- 
baps longer outbreaks of 
Scotland later. ‘Wind W. _ 
strong. Normal. ' Max. ISO 
(59F-03F) ' ' 


BRITISH PETROLEUM has had gY ALEX HENDRY, LABOUR REPORTS? 

an oil strike in Its Libyan Con- . 

cesison No. 65 which it shares , , • _ A y' 'Y.' 

with the American independent PAY increases of about £10 a leaders that some contpanies may 
Bunker Hunt week are understood to have be forced to leave, the port if 

According to a company been negotiated for dockers costs are pushed any higher. One 
spokesman, the well has yetto employed by the Norwegian- company, Hoyey Amsterdam, is 
be tested for flow rate or quality owned Fred Olsen Lines in expected to inform the Dock 
and. indeed, has yet to be com- London. , ■ ' Labour Board on.Monday that it 

pleted. It is understood to be a Tb e offer is expected to be is ceasing operations m London 
long way from the existing oil P ut t0 * he 240 dock workers and will return about ,220 dock 
field of Sarir either to-day or early next week, workers - to the .pool of . yn- 

This might prove an em- If accepted it will take their attached men. It Is hoped that 


develop it. 


I enclosed docks, who have turned 


Currently, the output of the down a pay claim for their 
Sarir field is running at 420,000 employees. 


Start soon on 
£17m. Rutland 
reservoir 

GLEESON CIVIL Engineering is 


N. Yorkshire 


barrels a day (about 20m. tons The 10,500 have been on « 

a- year) compared with the weekly rates of £36.50 or £39 ■ .. 

400,000 b/d average in 1970. since September last when piece- SC 31X11 TOF ' 

work was ended and two-shift 
working introduced. The Olsen n-qc -ftalrVc 
men have been on £39 a week gd3 llvUlb • - 

AN EXTENSIVE explorartonin 
1968. That deal led other port North Yorkshire countryside 
employers Jo protest to the ^ «t 0 be made by Home Oil of 
Department of EmploymenL Canada aver the next 7 two years 


Two-year deal 

The new two-year deal, which 


Canada over the next 7 two years 
in a search for-' commercial. . 
natural gas fields which company 
officials are confident 'exist. 

Mr. Howard Geddes, ‘managing AiJtcla 




Mid-day 

■c V 


uuac.aunr urvix, eois.ueenng is for Mr - Hcward Geddes, managmg Afac da F 27 SI Jersey C •= " 

to build the Empingham reservoir 1130 improve payments for director of Home OiPs British Aixadria. s as sa Lu Wm*. f 

in Rutland for the Welland and * and soc, 5 I operation, said here lb-day: “We "5*” , * 'g ® 

Nene River Authority. Gleeson benefits, is certain to generate thinir mwmurts an> cood We i 7* 5.2 5.: 


. . . Nene River Authority. Gleeson 15 generate think prospects are good. We SlSm ™ » 77 Srea 

stimulate investment and en- work. The offices of several the city and appealing to him to in a sbort general review of was one of eight companies which ™ore anger against Ulsen, which are firmly convinced there must Biarritz f 23 n M»ia»a 
courage growth; by a happy insurance companies were come and see conditions for him- Government policies. tendered for the £5.5m. work. The “ n ® t a member of the Port be several more commercial gas Blackpool H .xa ei Malta 

accident for the Government this damaged, also the Ministry of self- Lord Balniei, Minister of State totaJ cost of the reservoir scheme er^ Association. ' fields in this area;’* . ' 'sa w JuSS* ' 

would contribute to its attempt to Community Relations and the Mr. Brian Faulkner, Prime for Defence, and Mr. Paul is H7m. * witnin tne last few weeks a drill rig is now operating at Caaabinat c Si Nuns 

haul the economy out of the Arts Council Centre. Groups of Minister of Northern Ireland, Bryan, Minister of State for The reservoir will yield over London riverside dock wykeham, near Pickering. The capo Th, ,- s u 55 Nice 

recession. The degree to which girls inside the buildings were said to-night: “I hope that good Employment, deputised at the 50ra - gallons a day, of which 36m. workers have had increases of gjtc had good prospects, he Said. £ f® jggff 


? iacc: 
til 


H i-su 


vf-r - -t 


wise migbt have been Is a matter cordoned off the area in case of what disgusting people there are Mr. Heath afterwards left pumped from the rivers Welland Deepwater Terminal increases 
for guesswork. Further explosions. in the organisations responsible Downing Street for Burnham-on- and Nene. Emplngham will have a week were given to its 

One theory is that each bomb For these terrible deeds in Crouch wbere he is expected to a volume of 27,300m. gallons and dock workers, making their basic 
^ . . was concealed in a car parked Northern Ireland.” spend the next two days before a surface area of water covering r3te £52.85, with a 7J per cent 

i FICPS m2 V inside the office car parks. Fol- He went on to say that there returning to Chequers for his 3J14 acres- Its maximum depth bonus on top. 

v lowing the explosions, a series of was something that eveiy able- talks on Monday with Mr. Lynch, be 110 feet, with an aver- Enclosed docks employers 


EEC monetary committee seeks 
compromise agreement 


.. Id OIBIl KM/UIU VM ftIVUUUD '.i t IT IT 4 aJ W 

and will take four years to com- Ibat there must be an improve- 

nip to TTho roeonni, will moot MOSt incorporate some . TUSW 


BY OUR OWN CORRESPONDENT 


But what is not a matter for telephone calls were received in bodied man could do. The Ulster the Irish Prime Minister. 

guesswork is that the Govern- — — — 

meat's overall economic strategy 

to date has not been good . # 

n&Ssti EEC monetary committee seeks 

but the effect on prices may well 

be adverse; by extension there • j 

compromise agreement 

Institute’s prognostication of a i l • l i -m 

earnlngs^from^f pc? c?QL at BY OUR OWN CORRESPONDENT BRUSSELS. Sept 2. 1)1 Q |)FG3.K 

the end o! last year to under 12 *** nwm. vmax 

per cent, at the end of next with THE Common Market's monetary Benelux countries at the ill-fated linked to the dollar is receiving 

prices still climbing at 8 per committee met in Brussels unlay EEC Ministerial meeting in generally favourable reactions. j m -m -w-m -. 

cenL next year, may thus even to try to work towards a possible Brussels ten days ago. Professor Karl Schiller, West fll IAtC^ nnvr fiTtO/1 

now be too optimistic — but even compromise agreement, or patch- Then, the Benelux countries German Economics Minister. I ff! i ll i-i ll/l T II II II II §4 

if ! .t turned out by some accident work of agreements, on joint proposed that the Six should re- will have talks in Rome to- JCr «/ 

to be correct the figures would action to deal with the inter- establish fixed parities between morrow- with bis Italian opposite 

still represent wbat in normal national currency crisis. each other’s currencies, but these number, Sig. Mario Ferrari- rv day n after 

times would be called a crisis. The deputy Central Bank gov- would not be linked to the dollar. Aggradi. On Monday, Sig. 

What is needed more than ernor s a °d Finance Ministry ex- The five EEC currencies would Forrari-Agsradi and Sig Guido 
ever now is an incomes policy perts P resent made n0 comment- thereby float together but there Carli, governor of Italy’s Central BEA officials yesterday told some way towards meeting these 
_r thp in ’ d -ouid believe on the da y- Ion S discussions, but would be a permited maximum Bank, will meet M. Giscard P“°t representatives that any objections. 

in- if this were to be presented il ,s 3SEumed ™ a t Die results of margin 'of fluctuation between d’Estainq in the French capital. Dirc-at of a work-to-rule might But before the meeting, which 

L* r„rm fnwrhpr xtritb their deliberations will be passed themselves of 0.75 per cent. Reuter reports from Paris: The harm bookings. Late last nlcht was -still continuing late last 


NEW RENAULT 
MODELS HERE 


will be 110 feet, with an aver- Enclosed docks employers iuUi/cLa ncKL . 
age depth of 35 feet. have opposed the claim for their j 

Work is to start this month 10,500 dockers on' the grounds - 19 I Z - Rei !i u * »?ir e i!Li are ^ 
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plete. The reservo'ir will bring ment in productivity— which is feature ’ RFf IV <TATTf»iV ■' 

additional water resources to one below the level in the port when {SvretaJl unfiww - Tte IMF r&Psmtikfil 

Srea 1 ? nr I ?2d!.J?i P i dIy H e rt Pand i« g i he t cur r cnt ? e3! waa signed last costs £998.90 (old price £955.®) ChSterfirid started TansnTk^ 

dS™ ^„H?«a d0 WA^S C September-before they can pay plus 4J5 per cent.) and the 16 TL on September 1. The serried 

S”' ^t. uic^ding North- out any more money. £1.198.90 (old price £!,147.l0 plus covered inriudes Chester: .- 

am pton, Peterborough and Corby. They have warned dock union 4.4 per cent.). Staveley." and Dronfield. • 
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BEA bid to break 
pilots’ pay deadlock 



BY RAY DAFTER 


in naelrarp form rocether With luelr ueuncwuuiu wm ue pawieu uicu imsivcs u.io 

other dSSSt measures, such as on t0 .their coUeagues at to- eiteer side of parity. French Prime Minister, M. the pUois responded by removing night. Mr. Gordon Hurley; 

furSer aSistance to the regions. £?J T&SS&JiS 9 Group of JlS JW C ^ban-Delmas said the wo rk-tiFnile threat „ BALPA spokesman, said that the 


reports from Paris: The I harm bookings. Late last night was -still continuing late last 


luruier oaaisiauvc iu dpnuties in Pari* 

it might have the same sort of Te S „ SESZTSSSi 


painted out that as a substantial that France did not want to make The meeting had been called formula contained in the letter 

nart nf t-haii- nKorvat warn in * JnMnnA nf in «n t. w i. ,1 j , JiJ ... r < r ... 


Tpstnrative effect on confidence Commission experts briefed- part of their reserves were in a doctrine or iis two-ner in an anempt to Break me dead- cun not form a basis for re- 

« Mr Nixon's “ new economic representatives of the four candi- dollars. Italy opposed a sharp foreign exchange system, and lock in negotiations on pay and suraed negotiations. 

dir? in the US Yet as date countries after the meeting, upward revaluation of European was seeking common ground conditions which started in BEA’S 1.400 pilots are calling 

subsequent experience on Wall H * “ft"? 00 !. 1 ?*! 0107 tol . d currencies. Their modification of with West Germany. April. The two sides were try- for a new pay and conditions 

IfTP^ has Shown, the mere L he candidates that to-morrow s the Benelux plan is likely, there- France first wanted to find ing to arrive at a basis for re- agreement with the “ ultimate 

announcement of such a poliev $roup of Ton session, like to- fore, to come closer to the some common ground with West suming talks. aim " of giving them pay parity 

sufficient to main- **** meeting, wjll concentrate French thesis rather than the Germany, then with the Com- BEA yesterday Bent a tetter to wlth lhe P iIots of BOAC. 

is not in «se« sumcie t «. on how to arrive at a general German one. • mon Market countries as a whole nlST ai. ? ■ V . . A referendum of the niintK 

US- iSiL-r Jni. realignment of parities, rather At the Brussels ministerial and Britain, to establish a new gave the BALPA exeSitiSe a 


two-tier m an attempt to break the dead- did not form a basis for re- 


ts not in itself sufficient to mai 

tai ® l nr*f m* 1 realignment oi panues, ratner At the BrusseU ministerial and Britain, to establish a new gave the BALPA executive" a 

policy must appe o g. Uian bussing new rates. But meeting West Germany specific- international monetary system mandate to inltiate a work-to- 

Comraission sources also indi- ally caUed for a general revision acceptable for all. an a irhne spokesman, contained ^ if neceS8 a “ ,3 * 

TtiAAmoc cated tbat Uiere was no basic of Parities- something unaccept- A high-level West German t0 urge BEA Into reopening the 

Incomes Change in any of the delegations' able to France. • financial mission came to Paris ZSLSSbS^SSr negoSrtoM tLTVBSF 

positions. There are some Indications on Monday for secret talks on .. . . . . said it will not negotiate “ undw 

The tnost difficult part to make The Italians are understood to that at least the idea of fixing settling the squabble but ob j«ted about c(u ress - although It recogniwri 

convinqng would be that relat- have offered a modified version parities between the five EEC apparently met with little sue- ^^ contiitmns unposed by BEA that no decision had been^takpn 

^-JSSTltA^SS ° f * Pl “ Pr ° P ° Md by CUrre ° CiK °°» be fette^is^derstood^^bave 

Meany, appears intent on 
torpedoing Mr. Nixon’s efforts to 

keep wage increases down and (JOIltlllueu trom irage 1 
the same would undoubtedly 

happen here if the policy were ___ _____ mj-u-m- 

Registration will divide TUC 

prices and incomes is now 

needed is evident. Mr. Arthur pre-Congress meeting of union register and added that Congress what would happen if they won 
Okun. a former chairman of the delegations this week-end. “ instructs the General O’"*-” the day. But unions still went 

presidential Council of Economic The debate on the issue was tn wmnorr a ii nninns in their ahead and registered as some. 

Advisers, who Is by no means a opened in the General Council like the bank employees and 

maverick economist, testified to to-day by Lord Cooper, this year's 7. 5 . 1 , i 1 ^ 311151 • t ~ s Health Service officers, are 


Incomes 


8° ne action. 


Registration will divide TUC 


Mintoff may negotiate 
on British offer 


employees and 
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SSSZSS S5*K.wSC3T« ^rby'LortTc^riu^S Health* 1 ” Service C *-cfficerc,° ^ BRITAIN tchey te Mr eerfi™ J"™*- S ' Pt 2 ' 

the Joint Economic Committee TUC chairman and general secre- therIrf0;re . instTucts affiliated bo nd ^ ^«ay to Mr. cordine to yarious sources, wiu 

STnaress tM. . «ek that tary of tte Cenerfi and Mu^ 5° to° to ”“lher“ it dear bow far the KS BmJh ^ “ fou L “ «« accord 

earnings should not Je allowed ci pa i Workers’ Union who, Sow tte TOC wou,d s ° ta disciplining Defence Ser^taxV. two weeks gran « n S British troops a more 

to “ CTea ®e JT more than 5 per despite being in the chair, aigued those unions which did register, ago. The British despatch was restricted garrison. The airport, 

cent, a year ^fter tho present strongly m favour of the TUC s - res ^ . . Mr. Scanlon tOKlay literally Inter- reviewed by the Cabinet this which is also used , by the RAF 

freeze ends; price increases, he Croydon policy and repeated his But this was first qualified by preted the TUCs rules as mean- moraine during a thresh™, r will stiu I “ » . 1 

said, should be kept to even own ^ew that he was in favour a phrase from the transport , P n q they would be expelled, meeting three-hour will stiU be used by British alr- 

lower levels. of registration. workers, “recognising that the while Mr. Jones warned that to behalf of NATO and 

Tbo difficult!" with this kind of This discussion continued for policy of non-registration can say this was jumping too many « senerany felt that Mr. Mr. Mintoff will also allow NATO 

suggestion here is that our Gov- 2J hours, with 29 of the 39 only be effective if all affiliated fences at once. The Congress “ ILTf, *Sree to Beets to enter Maltese ports, 

eminent came to power on a council members speaking. It unions act collectively. The will also consider two other JSrtlrBSSSKSiS* the Mr Mintoff last ni?ht 

policy that eschewed control over centred around the decision oE composite motion can therefore resolutions from the paper h offer, ppeci- with President Kh«^iR »if 

incomes. The answer is that so the construction workers, engi- be regarded as the last attempt workers, demanding expulsion S5 t ? n 7J52I7 OI 5lI? Clud !2* • t ? p pects of LihvM 

did Mr. Nixon. He has eaten his neers and transport workers to by most of the Left-wing unions for those who register, and an [S^ nt v£ r lD f ar ? y . offinals - Maltese industrial 

wnn)«; the hope must he that he- combine their resolutions and to present a militant line over amendment to the main com- believes there Js little chance of s.uv j .. .. Projects. A 

fore lone Mr. Heath will decide amendments into a motion which registration, but because of tho po&ite from the Health Service 

.that such a diet is not really so said it “ viewed with concern " transport workers’ qualifying officers, attempting to reaffirm 

unpalatable after all. the decision of some unions to phrase it remains to be seen the Croydon policy. 
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year accord 
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